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PRIDAY, MAY 5, 1876. 
Newcomb’s Car Replacers. 

Among the railroad implements to be exhibited at the Cen- 
tennial are the car replacers herewith illustrated. They are 
the invention of Oapt. E. Newcomb, Road Master of the Port- 
land & Ogdensharg Railroad, and have, for the past two years, 
been in use on that and other roads, both of this country and 
Canada. : 

The cut shows a set of them in position for replacing a pair 
of wheels which are derailed, and, although shown very clearly 
in the engraving, it may be well to give a short description. 

The inside piece, or frog, has a base of wood covered with 
boiler iron, to which are riveted two supplemental rails or 
bars. These bars rise to the height of the track rail, but taper 
downward at the ends to form hooks for engaging the ties, 
Between these bars is a wedge-shaped tongue of wood, which 
swings one pivot at ite larger end. Its sides are slightly bev- 
eled, and are well protected by iron. The short cross-bar at- 
teched and sliding beneath the hooks makes it self-adjusting. 

The ontside piece is also of wood and covered with iron. It 
ise double inclined plane, rising higher than the rail and also 
sloping towards it. The iron is held by rivet-headed bolts, 
which end in points below to prevent slipping on the ties. 

The inside wheel runs up on the bar nearest the rail, and is 
pushed oyer by the tongue as it advances. The light brace 
between the rails prevents the frog from swinging away from 
the ack. 

The outside piece raises the other wheel high enough to clear 
the gail, and the frog pulls it over. 

The prominent feature of these replacers is that they do not 











Improved Target for Leveling Rod. 


ArcapE, Wyoming County, N. Y., April 3, 1876. 
To Tue Epitorn or THE RamLRoaD GaAzeETTE: 

In your issue of March 24 you give drawings and description 
of a new leveling rod target. This is very well in theory, but 
in practice how is the leveler to get his rodman to hold his 
rod plump ? 

I see no way unless he has a plumb, or, which is better, a 
a spirit level to use on his rod; and if he uses one, then such a 
target is unnecessary. 

While on the subject of targets I have a better form of paint- 
ing one than the ordinary 4-spot target. 

Paint it with six spots, thus: 





The disadvantage of the former is that in getting a close 
sight or reading, and the rod should lean to the left slightly, 
with a target painted thus: 





he appearance of the horizontal cross-wire would come on 
the dark part, and the cbserver would be at a loss to know 
whether it was on or off the horizontal line on the target; 
whereas in the six-spot target if it leaned to the right or left 
the horizontal cross-wire would always be seem across the 
white on the target. H. B. Auuen, C. E. 
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Showing an average speed of 49.21 miles per hour for the 
whole distance. 

Concerning this trip the Buffalo Sunday Courier says: 

“Yesterday, L. C. Hart, engineer of engine 266 on the Cen- 
tral Railroad. ran the fast mail, consis of four cars, from 
Syracuse to Rochester, 81 miles, in 85 minu' stopping ence 
for water. His time from Rochester to Buffalo, 69% miles, was 
made in 85 minutes, including @ stop at Batavia. He left Byra- 
cuse 25 minutes late, and came into 0 10 minutes ahead 
of time. This is the best time on record, and the fast mail 
goots will please make a note of it, and remember Hart and 








Experiments with Balanced Valves on Locomotives. 
New York, March 16, 1876. 
To Tae Eprror oF THE RAILROAD GAZETTE: 

An article was published im your paper of the 28th of 
January giving some of the reasons why balanced valves 
have failed when used upon locomotives. As per your re 
quest, I will endeavor to give you the benefit of some of my 
experience in their use, showing how they were affected and 
the measures I was obliged to resort to in order to make them a 
success. 

In the year 18611 invented and obtained a patent for im- 
provements in piston valves for steam engines, and after several 
years of quite extensive and successful use of them upon sta- 
tionary and steam-boat engines was led to make a trial of them 
upon a locomotive, expecting, of course, that their use would 
not only enable the engineer to handle his engine much more 
easily, but also to effect a saving in the wear and tearof the 
valve motion by reducing the friction of the parts, and conse 
quently a saving in fuel. , 

The first trial was made upon a coal-burning locomotive 
freight engine, and was at first a success, all my anticipations 
being realized. But after running about six months, the valves 
leaked so badly that it was necessary to rebore the cases and 
put in new valves. It was noted that the wear was almost 
entirely on the bridges between the cylinder port and the 





hook over the rails, and thus not only leave the track clear, 
byt also remoye all danger of throwing the misplaced wheels 
offen the other side of the track, instead of replacing them. 
In fget, they do not raise the wheels any higher than is abso- 
lutely necessary to replace them on the rails, and hence there 
is po ligbility of their failing to do the work. 

adyantages claimed for them are simplicity, cheapness 
of ponstruction and ease of adjustment. 

The inventor’s address is Cumberland Mills, Maine. 





Gontributions. 
The Proposals for the 800,000 tbs. Testing Machine. 


To gue Eprron or rae Rargoap Gazerrz: 

We read with considerable interest the article which appears 
inthe Gazette of April 14 in reference to the “ Testing Ma- 
chine Appropriation,” as asked for by the Board of the 
Sosiety of Civil Engineers. The public generally and those 
Who sent in proposals ially would doubtless like to know 
Whether certain requirements and regulations are being com- 
plied with, as proposed by the committee who were appointed 
‘0 purchase the machine in question. 

It is almost a year since proposals were solicited for a testing 
machine with » capacity of 800,000 Ibs., to be taken back in 
Patt Payment for one of 2,000,000 Ibs. which would be required 
in short time. The first machine was to be built in five months, 
‘ndin the event of the machine not being completed within 








that time, the successful bidder was to pay penalty of $100 | © 
pet diem for every day thereafter until the completion of the | Sa 
Sontrsct, We would inquire, through. the columns of your | {17¢¢ 


*xeellent paper, if this charge is being paid by the contractor ? 
“*it should be, for we doubt not but that it would have been 
exacted from whomever might have received the order, in the 
‘vent of their not coming up to time. If the builders (who 
“ppear to be experimenting, and have failed to complete their 
COMttRCt within the required time) are escaping their penalty, 
N! d regard it as most unjust, and think the public should 

‘formed about the whole matter, and insist that every | 


NEWCOMB’S CAR REPLACERS. 


Fast Time. 


{Mr. John C. Ellis, President of the Schenectady Loeomo- 
tive Works, sends us the following letter and record of the 
time made by one of the engines built at these works): 

j Syracuse, April 25, 1876. 
Joun C. Exxis, Esq., President Schenectady Works : 

Dear Sin—I inclose record of fast time made by No. 266, 
March 25, going west with fast mail train consisting of four 
postal cars. The card time from here to East Buffalo, 148 
miles, is 3 hours and 35 minutes, and makes during the trip 
three stops—at Palmyra, 58 miles from here, for water; at 
Rochester, to change mail; and at Batavia for water, You can 
see from the record that she ran up in three hours, making up 
85 minutes’ time. 

April 20, No. 266 left Syracuse very much behind time, She 
made the run to Buffalo in three ‘hours. 

Left Syracuse, 1:59; arrived Rochester, 3:36, 

Left Rochester, 3:40; arrived at East Buffalo, 4:59. 

Card time is to leave Syracuse 11,25 a. m. and arrive at East 














the spatreet showld be carried ont to the letter, 


Buffalo 3 o'clock p. m. Yours truly, H, WarkeEys. 
PERFORMANCE OF MOTIVE ENGINE 266, FAST MALL, MARCH 25, 1876, 
|, TS = — —— Miles —— — 
STATIONS, Time. between| Total 
e stations. miles. 
9.36 | 9.36 
7.70 | 17.06 
4.55 | 21.61 
3.20 24.81 
7.06 31.87 
¢ 6.045 37.90 
0 Tb 45.01 
1 5.54 50.55 
~ | 7.43 | 57.98 
$ 12.77 70.75 
1:25 “ 
1:28 * 10.07 80.82 
1:38 “ 6.50 87.32 
149 * 11.76 99.07 
a " 7.25 | 106,32 
2:10 “ 
212 « 7.60 | 118.82 
281 “ 15.76 | 129.37 
241 “ 9.76 | 139.12 
2:50 “ 8.50 147,62 

















exhaust, After repairs had been made the engine ran again 
about six months, when the valves were found ia as bad a con- 
dition as before ; and as no allowance had been made in the 
case for repeated boring, they were condemned and removed, 
the slide valve being replaced, The wear was as before, be- 
tween the cylinder port and exhaust. Before the valves on 
the first engine had been condemned another set had been 
put into a heavy coal-burning freight engine, which ran six or 
eight months, giving perfect satisfaction, especially to the 
engineer, until they too had to be removed, the wear being 
in the same bridges between the cylinder ports and exhaust. 

The above-mentioned trials were made upon ordinary slide- 
valve cylinders, the valves being removed and a case for the 
piston valves being fitted over the ports in the valve face; and 
they worked very well indeed, except that they would wear 
out, 


For the next trial we made the cylinders for our purpose, 
the valve case and cylinder being in one casting and arranged 
in the best manner, as we understood it, to obtain the best 
results, This was a passenger coal-burning engine, ané 
seemed for a time to be just right; but after some months the 
same trouble showed itself: the valves required repairs, and 
after about two years’ work were condemned and new cylinders 
with common slide-valves put in their place. This ended our 
experiments in that direction, and piston valves were aban- 
doned until something could be done to overcome the fault we 
had discovered. 


Some time, perhaps a year, before the last engine was altered, 
and we had come to the conclusion that it would not do to put 
balanced valves upon locomotives, we had built a small tank 
engine for switching purposes, the cylinders of which were also 
made on purpose for the valves, After it was running, and 
having found the cause of the difficuity, orders were given that 
this engine should be run with an open throttle always. This 
overcame the difficulty, and the engine ran well and worked 
very satisfactorily, no repairs having been made to the valves 
for two years or more. 

We had now found out the effect. What was the cause, and 
how could it be remedied? The effect was that the inside bridges 
Letween the cylinder ports and the exhaust were very much 
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worn, while the bridges between the cylinder ports and the 
steam were in very good order and not worn at all, or very 
little. 

The valves were perfectly balanced, being circular and of 
equal diameter. The areas of the outside ends of the piston 
valves were equal and balanced in that direction ; 80 were the 
inside areas where the exhaust takes place. The ports were 
carried entirely around the valve and had no bridges, so that 
the pressure due to compression came upon the outside of the 
valves all around their circumference, There could be and 
was no tendency to wear in any direction, except that due to 
the weight of the valve itself. The valves themselves did not 
show wear of any account. The bridges only were worn, 
and only the inside bridges. There could be but one 
cause for this wear—the dirt from the smoke-box. 
And how could it be prevented? Simply by avoiding the crea- 
tion of a vacuum in the cylinders, running with an open 
throttle, or drilling a small hole in the throttle valve to admit 
steam to the cylinders when the main ports ot the throttle 
were closed, Either of these devices would do this, but both 
were objectionable, so I was forced to find some other way, 
and the valve in the exhaust pipe was the next arrangement. 
This valve must be made light and of proper shape, so that it 
will not interfere with the blast or increase the back pressure, 
and be made so strong that it can stand the hard work. It 
must open to the exhaust and close tight to the atmosphere; 
and above all things it must be self-acting, as the engineer has 
enough other things to look after; and although it looks and 
is simple enough, it has taken a long time, considerable money 
and a great deal of patience to make it a success. I have made 
the valves of brass, of wrought iron, of steel, and of cast iron, 
and all except those of cast iron have failed. They 
would hammer to pieces in a very short time. This, 
I discovered very early, was due to improper construction. 
Even the poorest of them lasted long enough to show that the 
blast and back pressure were not affected to any great extent, 
that we could stop the train with the engine easily without 
pumping air into the boiler, and that they would close up the ° 
exhaust pipes perfectly, It only required, to insure success, 
that the valves should be made to last. This I am satisfied I 
have accomplished, and am now ready to put them with the 
balance valve upon any railroad at my own expense, and guar- 
antee success or no pay. 

Inclosed herewith I send a drawing of the valve as now 
made, Fig. 1 is a section and fig. 2 a plan. 

The bottom casting, C D, the upper surface of which forms 
the seat for the valve, is made of proper shape and size to cor- 
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respond witb and fit upon the ends of both exhaust pipes, and 
is secured in place by bolts passing through the lower flanges. 
The valve, © ¥, is of cast iron, and conical in form on the lower 
side where the steam strikes it, and it has a hollow spindle or 
guide, F F, on its upper side. The spindle, being hollow and 
inclosed, forms a protection for the spiral spring E EZ. The 
spring is made of sufficient strength to balance the weight of 
the valve, which, when in a state of rest, should stand off its 
seat about one-eighth of aninch. All the passages to and 
around the valve are made sufficiently large to give the full 

of the exhaust pipes, with ample allowance for fric- 
tion, the smallest area being in the nozzle directly over the 
valve. The drawing shows the valve wide open. Made .in this 
way, I find that the valve closes instantly and easily, and 
is not thrown with violence against the stop at the top. 
After running one of them daily for five weeks, on examination, 
the valve and its seat were just briglit, but were not worn 
enough to be felt or measured, while the upper surface of the 
valve and lower surface of the stop were not bright, showing 
that the valve had not been against the stopat all, or, if it had, 
the contact was so slight as not to show. 

Having shown the construction of the arrangement, it now 
becomes necessary to prove to you that it performs its func- 
tions properly ; and, as you remark, this is not an easy thing 
to do unless an engine can be had to experiment upon, with 
permission ‘to make such alterations as would be necessary to 
a successful issue. All the tests made so far have been under 
the most unfavorable conditions. 

linclose a number of indicator diagrams, taken with many 
others from one and the same engine. They were taken from 
the engine while doing its regular duty, pulling a passenger 
train, without any special reference to the amount of work per- 
formed. Ihave some diagrams that show far better results, 
but these are the only ones I have that show the difference 
between running with the exhaust valve in the engine and 
with the double nozzle. 

The exhaust valve used in this trial was not like the one 
shown in the drawing, it being of the shape of the bottom of a 
saucer, almost flat, unbalanced and defective in other ways. 

The engine had cyliniers 16 in. diameter and 24 in. stroke, 
and the lap of the valves covered the ports entirely, steam being 
admitted to the cylinder through a number of round holes 
drilled through the lap. No change was made in the valves, 
and for my purpose it was not necessary, as my prineipal 
object in this trial was to test the endurance of the exhaust 
valye, and to note its effect upon the back pressure and blast. 
The back pressure was increased somewhat, as the diagrams 
will show, and the blast was rather stronger than necessary. 
Thad no opportunity to change the’ nozzle, consequently am 
unable to tell definitely whether the differences were due to 
the exhaust valve itself or to the size of thenozzle. The cylin- 
der cocks were made in such a manner that, while they could 
be opened in the usual way to allow the water of condensation 
to be drawn off, they opened to the pressure of the 
atmosphere when there was a partial vacuum 
in the cylinder. This was against me, for the vacuum that it 
was desired to show was destroyed in a great measure by the 
admission of the air through thecocks. The engine was origi- 
nally fitted with double nozzles, each 24% in. diameter, while the 
nozzle on the exhaust valve was single and 34% in. diameter. 

The boiler pressure ranged from 110 to 180 lbs. during the 
tests, as shown by the steam gauge. 

The indicator used was one constructed by D. P. Davis for 
high speeds and makes a circular diagram. As it was necessary 
to reduce the diagrams, I thought it best to make them in the 
common form, being more easily interpreted by those not famil- 
jar with the circular diagram. The diagrams have been selected 
with reference to having them under the same conditions of 
work with the exhaust valve and the double nozzle, as nearly 
as possible. 

Diagram fig. 3, with the valve, and fig. 4, with the double 
nozzle, were taken at a speed of about 35 miles per hour and 
boiler pressure of 130 Ibs. It will be observed that fig. 3 shows 
somewhat more back pressure than fig. 4, and also that the 
steam line in fig. 4 is much higher than in fig. 3. A difference 
in speed of two or three miles per hour would, I think, fully 
account for all the difference shown in the back pressure line, 

Diagrams figs. 5 and 6 were taken with the lever in full gear 
forward motion and the throttle closed, the engine approach- 
ing « station at a speed of 10 to 15 miles per hour. These 
diagrams were taken for the purpose of showing the vacuum 
formed in the cylinder at such time. It will be observed that 
diegram fig. 5 with the exhaust valve shows that the pencil fol- 
lowed the zero line in the back stroke nearly the whole length, 

While in diagram fig. 6 with the double nozzle it followed 
Shove the lines all the way. Had the cylinder cocks been 
closed tight, diagram fig. 5 would have been made entirely be- 
low the zero line. 

Tt will also be observed in diagram fig.6 that the vacuum 
Yalves which were used in place of cocks in the cylinders, for 
the purpose of allowing the atmosphere to enter in order to 

the vacuum, and prevent the dust from being drawn 
in through the exhaust pipes, although they were about equal 
to's hole % inch diameter, were not sufficiently large to effect 
the purpose, as the diagram shows a vacuum of nearly 5 lbs., 
andabout the same result is shown in diagram fig. 12. Dia- 

Sams figs. 7 and 8 were taken with the lever in full gear re- 

Yerse motion, throttle closed and the engine running ahead, 

the only difference being in the speed of the engine. In dia- 

tem fig. 7 with the exhaust valve the engine and train were 
rimming at the rate of 20 to 25 miles per hour; but diagram fig. 

S with the double nozzle was taken ‘n the yard when the engine 

Was backing down to its train. The original diagram has three 

one midway between the two seen in the diagram which 
thows that the speed was decreasing very rapidly at every re- 
in fact the engine made but two or three revolutions 

Sfler the diagram was taken before she came toe full stop, 

As some of your readers may not understand the reverse mo- 
Yon disgrams fully, I will make an explanation of them, It 


will be remembered that these diagrams were taken with the 
lever in reverse motion. Consequently the movement of the 
pencil on the diagram is reversed, and the valve opens for the 
admission at A, fig. 8, and for the release at B, and closes 
again on the release at D. 

The depression in the line at C is caused by the opening of 
the valve for the admission to the opposite cylinder. The 
pressure.shown in these diagrams is due to the compression of 
the atmosphere taken in through the exhaust pipes in diagram 
fig. 8, and through the cylinder cocks in diagram fig. 7. 

In diagram fig. 8, the atmosphere is compressed to 98 lbs., 
although the engine was moving at so slow a speed. But in 
diagram fig. 7, there was only 26 lbs. pressure and a vacuum of 
8 Ibs., although, as before stated, the engine was moving at a 
speed of 20 to 25 times the rate in diagram fig. 8. 

I claim that with the cylinder cocks closed tightly the dia- 
gram would be made nearly if not entirely below the zero line. 

Diagram fig. 9 was taken with the lever in full gear, reverse 
motion and the throttle slightly open. This diagram is very 
similar to fig. 7, except in the amount of pressure due to the 
throttle being slightly open. 

Diagram fig. 10 was taken. with the lever in reverse motion, 
16-inch notch, with the throttle wide open. In 
this diagram it will be observed that the pressure 
is shown somewhat above the boiler pressure, which was 130 
Ibs. This can be readily seen on the steam gauge, as the 
pointer will vibrate from 10 to 15 lbs. during the time the 
throttle is open. 

Diagram fig. 11 is also in the reverse motion and 10-inch 
notch, with the throttle about half open, taken approaching a 
station at a speed of 10 to 15 miles per hour. 

Diagram fig. 12, double nozzles, with the lever in eentre 
notch, throttle closed. This diagram was taken for the pur- 
pose of showing the difference between leaving the lever in 
the centre notch and dropping it down in full gear when 
shutting oft the throttle ; and it will be observed that the 
vacuum is somewhat more than in diagram fig. 6, and also that 
the compression is much greater. 

This shows why the engine will stop so much more quickly 
when the lever is put in the contre notch than when dropped 
down in full gear. 

I think that these diagrams prove conclusively that my 
theory is correct, that the locomotive engine provided with 
the exhaust valve, or any other device that is equivalent to it, 
can be reversed with impunity, and the power that is in the 
engine used to hold the train or stop it as well as to pull it. 

Every railroad man knows that the engine does nothing now 
but pull the train, and the brakes upon the cars have to stop 
the engine as well as the train. ; 

Again, I think it is very clearly shown by card fig. 7 that the 
vacuum is about 8 Ibs., and I have other diagrams taken from 
another engine with piston valves, with the cylinder cocks the 
same asin the abuve case, only somewhat smaller, and the 
vacuum is shown in them below 12 lbs. If the cylinder 
cocks could have been closed tight, there is no reason 
why we should not have had very nearly a perfect vacuum; 
and as the vacuum is formed immediately on reversing the en- 
gine, there is no good reason why it cannot be made use of to 
set the brakes on the cars whenever required. I would then 
not only have the brakes set by the engine, but have the 
whole power of the engine as well, to help stop the train. 

I often read in accounts of railroad accidents that the engi- 
neer immediately reversed his engine upon discovery of the 
impediment, but the engine, being immediately disabled, was 
consequently powerless to avert the disaster. 

Using the exhaust valve, no damage can be done to the en- 
gine from reversing at any speed, for the pressure cannot be 
increased much if any above the boiler pressure, and the strain 
upon the parts is no more than it is in pulling the train with 
full boiler pressure. 

I have met witha great deal of opposition to this theory 
from engineers, from the simple fact that they all know the 
danger attending the reversing of the engine as now built, at 
any considerable speed. Everybody knows that locomotive 
runners will not reverse their engines until satisfied that it is 
a case of life or death, and then in most cases it is too late to 
prevent disaster. 

If engineers can be convinced that the engine can be so 
modified that they can reverse it without danger to it or to 
themselves, they will be the most interested of all men in 
making the necessary changes. 

In the last trial made, where the exhaust valve was similar 
to the one shown in the drawing, and with piston valves, I 
obtained diagrams in which the back pressure is very much 
less than is shown in these diagrams, so much less that I 
believe Iam justified in saying that the valve in the exhaust 
pipe need not increase the back pressure or interfere with the 
blast in the least. But this trial was also made under many 
unfavorable conditions. I had no opportunity of taking 
diagrams from the engine before the valves were put in, nor 
was I allowed to put in cylinder cocks that could be closed, 
and consequently am unable to show the vacuum that I so 
much desired to show, and there were many other obstacles in 
the way of my getting an actual show of the results. 


Tnos. 8. Davis. 
No. 46 CournTLANDT sTREET, New York. 





The Railroad Contest. 


The following letter was addressed to the New York Central 
managers, and it is understood that an unfavorable answer was 
returned, the company apparently preferring to have the low 
rates continue to negotiations as proposed under the present 
circumstances: 

ay New be ha 27, 1876. 
Commodore C. VANDERBILT. - ERBILT, 
Vice-President, New York’ Central & Hudeon River Ratroad 


raze: Believing thet the existing differences in re- 
gard to the tran 





——- east-bound traffic are not under- 
stood aa thoropghly ga they should be, and that these differ 


enone soll, be oftanind om a banis of equity to all interests, 
we have thro’ corres ence uested Mr. 
Hickson, of the Grand frenk line, ont Ger, Smith, % of the Ver- 
mont Central, to meetus in New York and talk the 
over, to see whether we could not arrive at some satisfac 
basis of adjustment. We believe that yous chorter Hine be- 
tween the West and New England — make a reasonable 
concession to the Grand Trunk route, which embraces that 
line, the Vermont Central, and other connections, owing to its 
| Seseoar 9 and climate and other causes incidental to fi as a 


route, 

In order to protect and promote the interests of the various 
roads of the country, as well as the best interests of the public, 
we trust you may find it your interest to agree, if it can be 
arran, to allow the Grand Trunk route the following scale 
of differences on east-bound traffic to competitive ts in 
New England, which are much less than those heretofore 
existing, and which we deem, under the circumstances, to be 
*°On lit a k, 7 cents t ts and perishable prope 

ve stock, 7 cents; on cut meats an shable rty, 
6 cents; on first and second class, of which there is bat n vn 
limited quantity, 14 cents. 

The Grand Trunk to carry third and fourth class, which em- 
braces 90 per cent. of the entire traffic, at equal rates, as fixed 
from time to time. The matter of west-bound rates from New 
spans to remain as adjusted between your line and the lines 
of the Grand Trunk route. 

Looking over the whole ground it seems to us that if we can 
prevail on Mr. Hickson to agree to this schedule, you should 
_— as well for your own interests as those of all the 
other lines in the country, to make this adjustment, 
and if it is made, that the Grand Trunk route 
should then become one of the Eastern trunk lines, and 
be a part of the organization for making and adjusting 
rates and classifications from time to time, on the general ba- 
sis that has prevailed among the four trunk lines Serine the 
pe year. By adopting this policy its result must be to protect 

arge amounts of property owned in this and other countries 
trom a destruction that we think, under the circumstances, is 
not warranted, and we believe that the adjustment of this whole 
matter rests entirely with ony The pending consequences are 
in our opinion so serious that we must respectfully request you 
te give us an answer by Saturday morning of this week. If you 
will address your reply to us to the care of Mr. Jewett, at the 
Erie Railway office, we shall be glad to co-operate to the end 
that an adjustment of existing and anticipated difficulties may 
be reached and destructive competition be avoided, , 
Very truly yours, 

Tuomas A. Scorr, Pres. Penn. Railroad ; 

H. J. Jewert, Pres. Erie Railway Co. ; 

Jno. Kuna, Jr., Vice-Pres, B, & O, R. R, 


THE SCRAP HEAP. 
Railroad Manufactures. 
The Jackson & Sharp Company, at Wilmington, Del., has 
ust completed a number of light narrow-gauge cars for the 
est End Passenger Railroad Company’s road on the Centen- 


nial unds, ey are open cars of very light construction, 
and Fin seat 96 passengers each. 
Mill and blast furnaces were 


The Wheatland (Pa.) Rollin 
~ | time last week, but were with- 





offered at public sale a seco 
drawn, as no bid over $150,000 was made for the property. It 
will probably not be offered at public sale again, but an at- 
tempt will be made to dispose of it at private sale. 

Jones & Laughlins, of the American Iron Works, Pittsburgh, 
are manufacturing 18,000 fish bars for the Pennsylvania Rail- 
road Company. ey are 32 inches long and weigh 25 pounds, 

The Patten Car Works, at Bath, Me., have secured a heavy 
ne for passenger and freight cars for the Intercolonial 

way. 

The Rhode Island Locomotive Works have completed 18 flat 
cars, built of iron, on the La Mothe patent, for Barnum’s cirens. 

In the long suit between the Pennsylvania Transportation 
Company and the Oil Creek & Allegheny River Company, the 
former corporation has obtained a verdict for $197,600 ts the 
Circuit Court at Meadville, Pa. The suit was for breach of 
contract. 


The Highest Locometive Speed. 

The Raihway Service Gazette (of London) says : 

“A correspondent of the Railroad Gozelte, of America, in- 
quires, in a recent number, what is the highest speed ever 
attained by a locomotive in England, and what is the highest 
speed attained in the United States? The editor does not give 
a direct answer to the question, on the ground that it is ex- 
tremely difficult to ascertain with exactness the speed of a 
train running very fast. He says that the accounts of fast 
running which are usually published are generally vague re- 
ports, for which no one is responsible, and the correctness of 
which it is impossible to verity. We may state, for the infor- 
mation of our contemporary, that it is absolutely certain that 
for some distance trains run every day at the rate of 70 miles 
an hour on English railways. This is proved by the time al- 
lowed in the books of the ey oe | for running between speci- 
fied points. It must not be inferred from this that in any case 
a distance of 70 miles is booked to be covered in 60 minutes ; 
but that a distance of 40 or 50 miles is booked to be run in 
something like the same number of minutes, and when the 
time lost in getting up and reducing it at places where 
it has to be pa mmm is taken into account, the speed is shown 
to be about 70 miles an hour for a considerable portion of the 
journey. It is well known that the United States railroads are 
not construcied with that stability which characterizes the 
railways of the United Kingdom, and therefore trains cannot 
be run at a great speed over them. In the United States it is 
only in the vicinity of the great cities that a speed of over £0 
miles can be attained with safety, and perhaps this is the rea- 
son why the editor of the Railroad Gazette (with laudable pat- 
OB avoided a direct reply to his correspondent’s ques- 
tion.” 

The Railway Service Gazette does nothing to answer our cor- 
respondent’s question. He does not ask for instances of high 
speed here or ‘n England, but for the highest ever attained 
in either country, just as one might ask what is the best time 
ever made by a horse. An inspection of the schedule of the 
“ Bennett s | train” over the New York Central, published 
recently, will show that locomotives do not always loiter on 
American roads, as does our experience with the “fast mail,” 
which for many months has made regularly a daily run of 
miles in 10 hours and 45 minutes. 


The Fastest Locomotive Speed. 


Tho Engmeer says: ‘The following are the highest authen- 
tic instances of high railway speeds with which we areacquaint- 
ed: Brunel, with the courier class of locomotive, ran 13 miles 
in 10 minutes, equal to 78 miles an hour. Mr. Patrick Stirling, 
of the Great Northern, took, two years back, 16 carriages 15 
wiles in 12 minutes, equal to 75 miles an hour. The Great 
Britain, Lord of the isles, and [ron Duke, broad-gauge engines 
on the Great Western Railway, have each run with four or five 
carriages from Paddington to Didcot in 474% minutes ; equal to 
66 miles an hour, or an extreme running speed of 73 miles an 
hour ; the new Midland coupled express engines running in 
the usual course have been timed 68, 70 and 72 miles an hour. 
The 10. mM. express onthe Great Northern, from Leeds, we 
have ourselves ed, and found to be running mile after mile 
at the rate of a mile in 52 seconds, or at 69.2 miles an hour 





The engines peed are Mr, Sterling's outside-cylinder bogi 
expreas engines, the load being 10 carriages.” 
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-——~ Editorial Announcements. 


Passes.—All persons connected with this paper are forbidden 
to ask for wanyoay semaines, an we wi be 
thankful to any act of the kind reported to this office. 





Addresses.—. letters should be addressed and drafts 
made to Tue RartRoap Gazetre. Vommunications 
Yor the the Editors should be addressed Evitorn 
BartLRoap GAZETTE. 

Adverti t We wish it distinolly understood that we 

entertain no to publish anything in this jour- 
nal for pay, IN THE ADVERTISING CoLUMNS. We give 
a yi OUR OWN , and those only, 
a our news present suoh matter as we con- 
sider important to ay readers, Those who 
wish to their supplies, 


columns, but it is useless to ask us to recommend 
Fyne editorially, either for money orin consideration of adver- 
tising patronage, 

Contributions.—Subsoribers and others will materially as- 
sist us in our news complete if they will 
send us of events which take u 
zations and changes poe mt, in ga 
competion af gontrens Ser new works or mo gts 

gy and why to 
the business of ra and as to its improve- 


 : especially desired, 8 will e us by forwarding 
and fore reports, come nation of alk ap ‘ohioh ‘oil 
be 








THE PACIFIC RAILROADS’ DEBT TO THE GOV- 
ERNMEN 


The Government advances to the Pacific railroads, be- 
ing the principal of the second-mortgage bonds and the 
interest which will accrue until the principal is due, will 
form an enormous debt due from the companies to the 
Government, and maturing near the close of this century. 
The law now provides that the only yearly payments 
required from the companies shall be one-half of the dues 
for Government transportation aud 5 per cent. of the 
yearly net earnings. A suit was recently decided by the 
United States Supreme Court which settles the fact, we 
believe, that the Government cannot claim any payments 
for interest advanced until the principal is due; and 
therefore must not withhold more than one-half of the 
sums accruing for Government transportation as a sets off 
for the interest advanced. Another suit is pending to 
settle the time when the payment of 5 per cent of the net 
earnings snould begin, and also what the law means by 
‘*net earnings.” The Government claims that it is used 
in its usual acceptation among railroad companies to 
denote the balance left after substracting working ex- 
penses from gross receipts. The company holds that 
interest on the funded debt as well as working expenses 
must be taken from gross receipts to find the net earnings 
contemplated by the law. Whenthis. suit is decided the 
exact relations of the companies to the Government will be 
established, and a tolerable estimate can be madeof the 
amounts payable to the Government yearly from the com- 
panies, and of the amount of the débt that will be due 
when the bonds mature, which will be the principal of 
those bonds plus the difference between thirty years’ sim- 
ple interest and the sum of the yearly payments of 5 per 
cent. of net earnings and half the earnings from Govern- 
ment business for that time. A rough estimate of the 
amount of the debt in the case of the Union Pacific makes 
it about $50,000,000, due from 1895 to 1898, about $22,500, - 
000 of it being the acorued interest. The whole outstand- 
ing principal of these subsidy bonds to all the Pacific rail- 
roads is $64,623,512, on which the interest advanced by 
the Government and not repaid toit by transportation was, 
on the 1st of June last, $20,147,505. On the basis of the 
estimate for the Union Pacific, the total interest due when 
the bonds mature will be about $52,900,000, making the 
total debt due by the six subsidized companies to the 
Vited States near the close of this century about $117,- 





500,000, if no further arrangement is made as to 
yearly payments. This debt will be, as it is now, a second 
mortgage on 2,475 miles of railroad, and will amount to 
$47,475 per mile of road. 

These figures are not to be taken as positive and defi- 
nite. The only thing positive and definite that can be said 
of this debt is that the principal and accumulated inter- 
est for the thirty years the bonds have to run will amount 
to $180,945,834. The repayments provided for meanwhile 
by the law will vary with the amount of Government trans- 
portation and the net earnings every year. The estimate 
was made for the Union Pacific by assuming that its net 


95 | earnings would not be less than in 1875 and the earnings 


from Government transportation equal to the average of 
these earnings fcr four or five years past. The estimate 
for the other roads was made on the assumption that their 
yearly repayments would be the same in proportion to the 
debt as those of the Union Pacific. It is not probable 
that the three smaller lines (Kansas Pacific, Central 


199 Branch, and Sioux City & Pacific) will make repayments 


at so great a rate, but thei: proportion of the whole debt 
is trifling, and considerable differences may exist without 
greatly changing the total of the principal and interest 
which will be due the Government when the bonds ma- 
ture. 

A debt of $45,000 a mile is a formidable thing; a good 
railroad can be built and equipped over pretty difficult 
ground for that in these days, and for half that on such 
ground as a large part of the Pacific railroads occupy. 
But the matter is greatly magnified by considering it as a 
debt already due. The roads owe no such debt now. On 
the average probably it will not become due for twenty- 
one years, which makes an immense difference as to its 
burdensomeness, The present value of $45,475, reckoning 
interest at 6 per cent., is only $13,720; at 7 per cent. it is 
only $11,192; and this is the measure of the Government 
lien on the Pacific railroads as it stands to-day. The in- 
vestment of $13,720 per mile of road at 6 per cent. now as 
a sinking fund will retire the whole immense debt at ma- 
turity. 

Recently the two great Pacific companies have made 
propositions to Congress concerning the establishment of 
a sinking fund to retire this debt. Somehow it seems to 
have been assumed on both sides that some new contract 
is needed to prevent ruin to both parties. But the inter- 
vention of the Government is in no degree necessary to 
enable the companies to provide, and to begin now to 
provide, for the payment of their debt at maturity; and, 
indeed, unless they get the better of Congress in 
the bargain, it is hard to see how its action 
can help them in any way. If yearly payments 
are made to the Government to enable it to estab- 
lish the sinking fund, the latter will grow slower than it 
might in the hands of the company. The Government 
now borrows money from the public at less than 5 per 
cent. interest; it certainly would not be justified in pay- 
ing the railroad companies more than it dees other lend- 
ers. The companies will do much better to purchase 
their own first-mortgage bonds for their sinking fund. 
They can do this, or otherwise invest such sums as they 
can spare yearly, without asking any help from Congress. 

It would, doubtless, be a very good thing for the com- 
panies if the Government could be persuaded to buy back 
the lands it gave them, or the unsalable portions of them, 
at $2.50 cents an acre, and make the purchase money the 
nucleus of a sinking fund, which would, probably, be so 
large at the maturity of the bonds that the Government 
would have to pay a few millions to the companies, while 
having on hand and still unsalable nineteen-twentieths of 
the land. But such a measure will hardly be adopted un- 
til we have a Congress of Tweeds and Credit Mobilier 
‘‘statesmen”; and even they, since the old Pacific railroad 
scandals, would probably prefer to make their money in 
some other enterprise. 

The two great companies are now worth much 
more than the present value of the debt to the Govern- 
ment plus the prior liens. Both have been paying, 
recently, 8 per cent. dividends. The stock of the Union 
Pacific sells at the New York Stock Exchange at about 64, 
and this with full knowledge of its debt to the Govern- 
ment. As there is outstanding $35,400 of stock per mila 
of road, the shares have a market value of about $22,655 
per mile, which is $9,000 more than the present worth of 
the debt. If the present rate of dividend can be main- 
tained permanently, but for the debt, doubtless the shares 
would sell at par at least, and the discount of 36 per cent. 
may be counted as an allowance to counter-balance the 
Government claim. Bya reduction of the dividend, which 
would still leave enough to justify the present price, a 
sinking fund may be provided which will pay the debt at 
maturity. It willnot be necessary, however, to do this. 
If the company accumulates half the amount of the debt 
while paying 4 or 5 per cent. dividends regularly, it will 
have such credit at the maturity of the Government bonds, 
that it can easily negotiate a loan to retire the other half. 

Doubtless circumstances might arise which would make 
the value of all the railroads at the maturity of the Govern- 
mént bonds less than this accumulated debt. Should new 
lines be built and competition set in in any way com. 





parable to that between trunk lines east of the Mississippi, 
the roads might find it hard to earn more than the interest 
on the first-mortgage bonds. But no sort of jugglery will 
enable the roads to give the Government, fora sinking 
fand or otherwise, anything, unless they earn something; 
and ‘no form of contract will make the earnings any larger, 
make a sinking fund increase faster, or cause the property 
mortgaged to be ay more valuable when the debt is due, 


‘The companiés 846m now pretty well able to take care of 


themselves; their obligations are well defined, or will be 
when the pending ¢asé is decided; and they are free to pro- 
vide for them in whatever way may be most advantageous 
to themselves, or even not to provide for them at all; 
which, under certain circumstances, might be the most 
profitable policy for their stockholders. 








THE LAKE SHORE & MICHIGAN SOUTHERN. 


The Lake Shore report for 1875 is an extremely clear 
and frank document, and the results are so well summar- 
ized in the President's report, which we reprint, that 
sbareholders can easily understand the condition of their 
property and its history during the year. It is not the 
most encouraging of reports. The net earnings, which in 
1874, however, were the largest ever reported, were less 
by 35 per cent. in 1875, and were indeed uncomfortably 
near the amount of fixed charges for interest, rentals, etc. 
The company, however, earned a surplus equivalent to 2.2 
per cent. on it capital stock, which is a tolerable margin 
for a year like 1875, but hardly satisfactory to those who 
bought the stock at par in 1873, when the company had 
paid 8 per cent. dividends continuously for three years. 

These net earnings, as the valuable table in the Presi- 
dent’s report shows, were the smallest in the history of 
the consolidated company. In 1870, with 14 per cent. less 
road, they were nearly one-third greater. But it is not 
this decrease in net earnings alone that has cut down the 
dividends; the increase in the interest, rentals and other 
fixed charges has had a great deal to do with that. These 
fixed charges were 52 per cent.—nearly a million dollars 
—greater in 1875 than in 1870. Putting the figures for the 
two years side by side the contrast is sharp: 








Net earnings. Fixed —- Surplns. 

DR sis sinh cited este eoecdede $5,140,414 $1,828, $3,311,517 
Be B cade ccvccce§cocccocccces 3,902,698 2,810,294 1,092,404 
DOSGNIORS 6 6bdccciccese ck: camebeion | rr eet Tr 
BORGO. cccccosccccees 3 eo $2,219,113 


The surplus available for dividends, etc., is thus not 
one-third as much in 1875 as in 1870,.and 56 per cent, of 
the decrease is due to the reduction in net earnings; 44 
per cent. to the increase in the yearly fixed charges— 
mostly due to an increase in the funded debt, incurred 
chiefly for the improvement of the road and the increase 
of its equipment, which were intended to enable the com- 
pany to carry a larger traffic and at a smaller average ex- 
pense, both of which objects have been attained. 

Down to and including 1874 the fixed charges increased 
yearly without interruption. Even in 1874 they were 13 
per cent. more than the previous year. This progress was 
most threatening to the interests of the stockholders. In 
the present condition of business—light traffic and ex- 
tremely low rates—it would, if continued; soon absorb the 
entire net earnings. The most favorable feature of the 
report for 1875 is the announcement that not only is this 
fatal progress arrested, but it has been reversed. There 
was @ reduction of 6% per cent. in the fixed charges as com- 
pared with 1874. ; 

The addition to the capital of the company begun after 
the consolidation in 1870 was probably not wisely made. 
Still, unquestionably, an addition was necessary—was ab- 
solutely indispensable. The road was not equal to the 
traffic offered it, and, what was worse, it could not carry 
its traffic economically. As we have said, the improve- 
ments had their effect. The road is now one of the cheap- 
est carriers among American railroads. Witness the fol- 
lowing statement of expenses per ton and per passenger 
per mile for four years: 


1875. 1874. 1873. 1872. 
Ris «stn enehsiscivchns 0.787 0.767 0.946 0,920 
Passenger-mile.... ............ 1,737 1.592 1,810 11m 


Passenger expenses have not decreased, but the redtic- 
tion in freight expenses is 20 per cent. m four years, 
though there has been no appreciable increase in traffic, 
and such increase as there is has been more than neutral- 
ized in its effect on expenses by the considerable increasé 
meanwhile in mileage of road worked. So far as traffic is 
concerned, indeed, the returns of 1875 are wonderfully 
like those-of 1872. There is 2 per eent. more freight and 
1} per cent. more passenger movement in the later yes" 
supplied, however, by 3} per cent. more road. The diffét- 
ence in net earnings, which were nearly a third lese— 
$1,950,000 less—in 1875, is thus wholly due to the de 
crease in the rates received; the decrease in dividends, 
to this decrease in rates received plus the increase of 
$600,000 in the fixed charges. ; 

We dwell somewhat on these facts because some might 
hastily conclude that the improvements of the road have 
been of no advantage to the company; or that the admisiie 
tration has not succeeded in working the road 
cally. The truth is, the traffic of the western sections of 
the trunk lines is of such a nature that, nodes existiPg 
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pegulations for dividing rates, the average received by 
them is disproportienately small. They have less high- 
class freight to carry, and much of the local as well as the 
through traffic is competed for. The public does not suf- 
ficiently consider this. ‘*Why does the Michigan Cen- 
tral divide nothing, and the Lake Share but.2 per cent.,” 
one may ask, ‘‘ when the New York Central and the Penn- 
sylvania make 8 per cent. in spite of railroad wars and low 
rates?” Aside from the heavicr trafficof the Eastern lines, 
it must be remembered that their average rates, low as 
they are, are considerably higher than the Lake Shore’s. 
Even the Pennsylvania, with its enormous mineral traffic, 
in 1875 received about 5 per cent. more than the Lake 
Shore fur carrying freight, and the New York Central’s re- 
ceipt was no less than 26 per cent. more. If the Lake 
Shore had been able to obtain for carrying freight in 1875 
as high an average rate as that received by the New York 
Central, its freight earnings would have been larger by 
$2,530,000, and of course the net earnings would have 
been increased by that amount—enough by itself to pay a 
5 per cent. dividend on the entire $50,000,000 of stock. 

Yet compared with the New York Central the Lake 
Shore has a light traffic. Per mile of road it has less than 
half as much passenger traffic and 43 per cent. less freight 
traffic. Its passenger traffic is nearly the same as the 
Erie's, but its freight traffic is a quarter less; the Penn- 
sylvania (Main Line aud Branches) in 1875 had 9 per cent. 
more passengers and more than twice as much freight per 
mile of road. Of these three trunk lines, the Pennsylva- 
nia carried freight at a sixth less cost than the Lake 
Shore, the Erie at one-third more; the New York Central 
at 3 per cent. more. The Atlantic & Great Western, 
which for some distance isa near neighbor of the Lake 
Shore, received nearly the same rate for freight (0.005 
cent per ton per mile more), and had working expenses 
0.094 cent, or 11 per cent., greater. 

The traffic of the Lake Shc re road has decreased some- 
what since 1873, when it was heaviest. Freight traffic last 
year was 10 per cent. and passenger traffic 8 per cent. less. 
But the freight traffic is conducted with a much smaller 
train mileage. This is due, as has been noticed in other 
roads which have been greatly improved in condition of 
track, number of tracks, sidings, etc., by an increase in 
the average train-load. This has grown nearly 24 per cent. 
in two years—from 131.3 to 162.6 tons. This, however, is 
partly the result of greater evenness in the movement of 
freight in opposite directions—at least the increase from 
154 to 162.6 tons from 1874 to 1875 is chiefly due to this. 
In the former year, 75.4 went east and 24.6 went west; in 
the latter, 71.9 per cent. east and 28.1 west. By this it 
appears that the average train eastward, which usually 
starts fully loaded, carried 232.2 tons in 1874 and 233.8 
tons in 1875—almost the same. That the west-bound 
traffic should have been largely increased (8 per 
cent.) during a year when merchandise and 
manufactures were not active indicates that the 
local resources of the road have been unusually well 
utilized, and that the managers have appreciated the 
fact that a load at almost any price is better than an empty 
car when the car must be moved. with or without a load, 
as is the case with west-bound freight cars. If we go back 
a little, however, we will find that the average train-load 
eastward has largely increased. 

The report of this company, without being very large 
(48 pages) is unusually full of information, and is 
especially noticeable from the clearness with which this 
information is presented. Not only are the figures there 
from which, by laborious calculations, the inquirer may 
find results which will give a clear idea of the business of 
the company and its progress; but the calculations are, 
for the most part, ready made to his hand, and the results 
presented with the data from which they are deduced. 
Most of calculations which we are accustomed to make in 
abstracts of reports we find here ready made; with many 
others which ought to have great value to those who con- 
duct the business of the line. This is a matter too much 
neglected. Most people have a horror of statistics, though 
railroad officers can hardly do good work without them. 
It is, however, by no means advisable to hurl a crude 
mass of figures at the proprietors and employes of a rail- 
toad for them to analyze. Few are capable of such work, 
and fewer still can do it skillfully or without great waste 
of time. The company’s accountants should do this work 
once for all, and so present a report in which a share- 
holder, an assistant superintendent, a station agent or a 
conductor can find what he wants to know without turn- 
ing himself into a calculating machine for some hours. 


The Grand Trunk. 


The Grand Trunk Railway appears by its report for the last 
half of 1875 to have had lower average freight rates than any 
of the American trunk lines so far east. The rate reported 
for the entire year 1875 is just 1 cent per ton per mile, against 
1.10 cents in 1874, 1.44 in 1873, and 1.88 in. 1872, These re- 
ceipts were partly in gold and partly in American currency, 
but probably chiefly in gold, so that this amount, small as it is, 
is yet greater than the Lake Shore’s average of 1.01 cents for 
the same year, and probably about the Pennsylvania's receipt 
Of 1.058, but less than the Erie’s (1.209) and the New York 
Central's (1,275), The Grand Trunk’s working expenses being 











80 per cent., the average profit was but 0.20 cent, against 0.26 
cent on the Erie, 0.442 on the Pennsylvania and 0.516 on the 
New York Central. The margin in the case of the Grand 
Trunk is so narrow on the average freight that it is hard to 
believe that any profit is reaped on that traffic which it takes 
at large reductions from the average rates, including nearly 
all its traffic between New England and the Northwest. How- 
ever this may be, there can be no doubt whatever that the 
shorter routes could carry this traffic at much less cost to 
themselves. The average expense per ton per mile for the 
five lines below during 1875 or the fiscal year nearest was : 


PTTTIT TTT TTT TTT 0.800 cent. 
New York Central & Hudson River............sseeeeeeee 0.759 =“ 
IU 6 5.0 0000 0060000008 s006be0soeeces cans 69 0nene 60nepoeees 0.99 “ 
Dic 006 05 0006 cc sctnecccvcceccte cs toets occcccece 0616 “ 
Lake Shore & Michigan Southern... .......eseeseeseeeee 


The figures for the Grand Trank should be increased proba- 
bly one-eighth to equalize specie with currency, and it has to 
carry its through traffic about 25 per cent. further on the 
average, 80 that the proportion of expenses to receipts from 
that traffic must be decidedly greater. 

The Grand Trunk’s receipts and expenses, during the half 
year, per mile of road worked (1,388 in all both half years) 
were, reduced to American currency : 





1875. 1874, Dec. P.c. 

Seco yabes ney cveessceeveveds dened $4,057 $4,387 $3300 7.5 
Working expenses....... ....eeceeeee 3,245 3,526 281 8.0 
Net earmingsS..........sseeeeseees $812 $861 $490 6.8 


This, be it remembered, is for the last half of the year, not 
for a whole year. The amount of receipts is not small—about 
what the Illinois Central and the Chicago & Alton get; but the 
working expenses are, for well known reasons, chief of which 
is the excessively low average rate received, unusually large, 
and the net earnings from the best of the two half years would 
only pay interest at 6 per cent. on a currency capital of $28,700 
per mile of road, while the Grand Trunk’s capital, un- 
fortunately, is more than five times as great. As the holders 
of the larger part of the shares representing this capital doubt- 
less long ago ceased to expect any return, the disappointment 
at the result can hardly be overwhelming; but a considerable 
capital was subscribed but a few years ago to pay for narrow- 
ing the gauge and other improvements, and the failure to earn 
any interest on .his new capital doubtless fells heavily on the 
investors. The capital has had its effect on this road, enabling 
it to do its work at much less cost than formerly; but, as in so 
many other instances, the reduciions in rates received have 
been so much greater than those in expenses that the improved 
line has not been able to earn as much as the old inferior line 
returned a few years ago. 

Thus, the expenses and profit per ton per mile for the four 
half-years for which the receipts are given were, approximately: 






Expense. Profit. 
1872.... +++ 1,110 cents, 0.270 cent, 
1873... owtme * 0.274 =“ 
1874... +» 0.885 “ 0.215 “ 
Bc onc dd on bbe c00 cccecscncoesecce 800d 0.799 =“ 0.201 “ 


Of course, not all this reduction, which amounts to 28 per 
cent. since 1872 and to 31 per cent. since 1873, is due to the 
improvement of the road. Prices of labor and materials are 
lower than they were a few years ago, in Canada as well as in 
the rest of the world, But part of the saving must be due to 
the great improvements made; and Grand Trunk investors 
may at least comfort themselves with the reflection that il they 
had not put new capital into the line, it would be much worse 
off than it actually is. 





Technical Conventions. 


The annual convention of the American Railway Master Me- 
chanics’ Association will be held this year in Philadelphia, 
beginning Tuesday, May 16. Arrangements have been made 
for the accommodation of members at the Hotel Aubrey, which 
is located in West Philadelphia, near the Pennsylvania Rail- 
road depot. 

The Master Car-Builders’ Association will hold its annual 
meeting in New York, Wednesday, June 14. 





The annual convention of the American Society of Civil En- | Re 


gineers will be held in Philadelphia, June 13. 
Record of New Railroad Construction. 

This number of the Railroad Gazette has information of the 
laying of track on new railroads as follows: 

Wicomico & Pocomoke.—Extended from Berlin, Md., east to 
Ocean City, 7 miles. 

Worcester.—Extended 3 miles, to Franklin, Md. 

Little Rock & Fort Smith.—Extended from Ozark, Ark., west- 
ward 7 miles. 

St. Louis, Bloomfield & Louisville.—Track laid from Bedford, 
Ind., west 4 miles, It is of 3-feet gauge. 

St. Louis, Keokuk & Northwestern.—Track laid from Louisi- 
ana, Mo., northwest 124% miles. 

This is a total of 3814 miles of new railroad, making 432 miles 
completed in the United States in 1876, against 220 miles re- 
ported for the same period in 1875, 875 miles in 1874, and 654 
in 1873. seca Si 

Lake Naviaation opened April 28, when the propeller St. 
Albans of the Northern Transportation Line passed through 
the Straits of Mackinac, followed by several other vessels. The 
opening is but two days earlier than last year, but as early as 
it has occurred since 1871. The fleet from Chicago had on 
board 2,295,293 busbels of grain, the Milwaukee fleet 1,615,685 
bushels; and the total from Lake Michigan ports was a little 
more than 4,000,000 bushels—enough to make 11,200 car loads. 
Allof these, probably, took their cargoes before the railroad war 
broke out, and it seems questionable now, if the rail rates of 
the past week are maintained, whether they will again get 
cargoes at rates which will pay current expenses. Thus 
another important interest is threatened by this failure of the 
railroad to agree and combine. If the rates were satisfactory 
to the companies—that is, if they left them a margin of profit, 
however smal]l—the vessel interest would have no ground for 











complaint, but wonld have to accept the situation, as the legiti. 


mate result of the progress in the art of railroad transporta- 
tion; but they have a right to complain when the value of their 
business is destroyed by a policy which at the same time im- 
poverishes the railroad companies. After years of popular 
prejudice and State legislation to prevent railroad combina- 
tions, we find first one important interest and then another 
clamoring for a railroad policy which cannot possibly be se- 
cured without such a combinatién. 








THe RamRoap War has been very actively carried on during 
the past week, during which very large amounts of grain have 
been taken, usually, it appears, at the rate of 20 cents per hun- 
dred, or 12 cents a bushel for wheat and 11.2 cents for corn 
from Chleago to New York. So far, west-bound rates are un- 
affected, but there are rumors that they will go to pieces soon, 
and perhaps passenger rates also. The New York Central 
appears as the irreconcilable party now, claiming that the ad- 
justment of rates and the combination of last winter tended to 
divert grain from it and New York to the railroads which carry 
to Philadelphia and Baltimore. It is true that Baltimore had 
unusually large corn receipts, and it has been charged that 
they were secured by cutting the regular rates. But it is also 
true that a large proportion of these receipts came from a 
district which is considerably nearer to Baltimore tnan to New 
York. Ihe trouble with the Grand Trunk has helped to bring 
on the crisis. There is, however, a feeling among some rail- 
road men that the conflict will not last, and it may indeed be 
intended to bring about some change in the terms of the old 
combination, and to extend rather than to destroy it. Evi- 
dently this might be done by making it unprofitable for a 
company to stay out of it. 








“Tue GRANGER Cases,” involving the constitutionality of the 
Northwestern railroad laws, are expected to be decided during 
the present term of the United States Supreme Court, and if so 
the decisions must be announced next Monday or the following 
one, as after the middle of May the Court adjourns until fall. 
The Illinois, the Wisconsin and the Iowa laws are involved in 
different cases which have been tried and which the Court has 
now under advisement. They were presented with great care 
on both sides, many of the best lawyers of the country being 
engaged, and the decisions will be an event of importance in 
the history of American railroads. 





@Oeneral Railroad DBlews. 


ELECTIONS AND APPOINTMENTS. 


Boston & Albany.—The Massachusetts Legislature has elect- 
ed the following State directors for the ensuing year: Ex-Gov. 
Thomas Talbot, of Billerica; C. L. Wood, of New Bedford; J. 
H. Chadwick, of Boston. The two last are re-elected. 


Oregon & California.—At the annual meeting recently the 
following directors were chosen: 8. F. Chadwick, W. L. Hal- 
sey, Ben. Holladay, R. Kochler, C. H. Lewis, H. Theilsen, 
George W. Weidler. 

Missouri, Kansas & Texas.—Mr. Wm. Bond, late Receiver, 
becomes General Manager, the road being transferred to the 
Union Trust Company as tee. 

Detroit, Monroe & Toledo.—At the annual meeting in Detroit, 
April 25, the following directors were chosen: A. Schell, E. D. 

orcester, W. L. Scott, Amasa Stone, H. B. Paine, Charles 
Paine, Charles Collins, George B. Ely, 0. P. Leland, A. Keep, 
C. Moorhouse. The board elected Amasa Stone, Preside:t; C. P. 
Lelend, Secretary and Treasurer. The road is leased to the 
Lake Shore & Michigan Southern. 

Chicago & Northwestern.—Mr. Marvin Hughitt, Generul 
Superintendent, is —— General Manager in place of Mr. 
H. H. Porter, who retires on account of press of private business. 

Illinois Mudland,--At the annual meeting in Decatur, IIl., 
April 26, the following directors were chosen: R. G. Hervey, J. 
©. Lake, H. Vanseliar, L. Genis, R. J. Reese. The board 
elected officers as follows: President, L. Genis, Terre Haute 
Ind.; Vice-President, J. ©. Lake, Decatur, Ill; Secretary and 
Treasurer, R. J, Reese, Paris, lil. Mr. Genis succeeds R. G. 
Hervey, who declined a re-election. 

Harlem River & Portchester.—At the annual meeting in New 
York, April 25, the following directors were chosen: Wilson G. 
Hunt, A. R. Van Ness, George V. Miller, G. B. Carhart, E. M. 

; E. H. Trowbridge, E. J. Sandford, ©. M. Pond, W. D. 
Bishop, N. Wheeler, J. T. Shelton, W. E. Barnett, John Hunter. 
The road is leased to the New York, New Haven & Hartford. 

Logansport, Orawfordsville & Southwestern.—Mr. James Har- 
rison has been appointed General Roadmaster. 

Southern Railway & Steamship Arsociation.—Mr. Charles A. 
Sindall has been appointed General Commissioner pro tem. in 

lace of Gen. Albert Fink, resigned. The appointment is to 
st until the genera) meeting of the Association. 

Northern Pacific.—Mr. Henry Brown has been appointed 
Master of Transportation for the Dakota Division, and will act 
also as agent at Moorhead and Fargo, 


Prie.—B. W. Spencer is reappointed Assistant Cashier of 
Receiver in general charge of the office details as heretofore. 

St. Louis, Iron Mountain & Southern.—Mr. J. J. Frey has 
been appointed Superintendent of the Missouri Division. He 
was until recently Superintendent of the Missouri and Sedalia 
divisions, Missouri, Kansas & Texas. 

San Francisco, San Mateo & Santa Oruz.—At the annua 
meeting in San Francisco, April 19, the following directors 
were chosen: James W. Bicknell, James Byrnes, John Garret- 
son, J. C. Steele, J. P. Ames, W. E. Sell, John Spaulding. The 
board re-elected the old officers, as follows: James ¥. Bick- 
neli, President; J. C. Steele, Vice-President : W. FE. Sell, 
Treasurer; Charles I. Bridge, Secretary; L. H. Shortt, 
Engineer. 

Southern Pennsylvoania.—At the annual meeting in Phila- 
delphia, May 1, Thomas B. Kennedy was chosen President, 
with the following directors: George B. Roberts, Thomas A. 
Scott, Wistar Morris, Strickland Kneass, Josiah ‘Racca. W. J. 
Howard. John L. Ritchey was elected Secretary and Treasurer. 
The road is leased to the Cumberland Valley Company. 

Shamokin Valley & Pottsville.—At the annual meeting in 
Philadelphia, May 1, Thomas A. Scott was elected President, 
and Jacob P. Jones, J. D. Cameron, J. N. Dubarry, A. J. Casantt 
and W. a managers. The road is leased to the 
Northern Central. 

Chartiers.—At the annual meeting in Philadelphia, May |, 
George B. Roberts was chosen President, with the following 
directors: Wistar Morris, William J. Howard, Josiah Bacon, 
Alex. Biddle, 8. Kneass, Samuel M. Felton. The road is leased 
to the Pittsburgh, Cincinnati & St. Louis. 





Elmira & Williamsport.—At tbe annua) meeting in Philo 
delphia, May 1, Thomas Kimber was chosen Preside nt, wit!) 
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the Sihewing Coston: Thomas Kimber, Jr., William ©. Long- 
atreet, D. Lewis, Alex. 8. Diven, William R. Fisher, 
Thomas Neilson. The board elected William C. Longstreet, 
; Louis P. Geiger, Treasurer. The road is leased to 

the Northern Central. aie 
ee oe Titusville & ‘alo.—At the annual meeting in 
Philadelphia, May 1, the officers were elected for the 


ear: ee Thomas 
Seott, William M. Carter, 
John 8. Ritter, James H. Campbell. 


Philadel 


H, 
Joseph H. 


Dudley; direc John 
Herr, John W. Mofily, 


—The purchasers of this road met in 


N. Fries President, with the fo! 


Josiah James H, Campbe 
orien W Ghenk, The ‘beard 
Hart Treasurer. 


aed Josiah 


Rock Island & Mercer 
of this new Com 
Cornelius Lyn 
ble, Davenport, 


St. Paul, Peery & Bie, Tele— This compan 
tly organized at Hudson, » 
ing howe: A. B. Stickn: 


, Pr 


ll. Geo. Schnure, Geor, 
elected George Bull 


s, May I, and organized « new company by lecting 
ectors: J. W. Mofily. 


dir ’ 
e Shan- 
retary 


.—The first board of directors 


y is as follows: P. L. Cable 
Island, l.; G. W. Cable, Hiram R. Ca- 


the election of 
dent ; 


R. R. Cable, 


was re- 
e follow- 
Duncan McGregor, 


Vice-President; D. OC. Fulton, Secretary; A. E. Jefferson, 


Treasurer. 
West 

General 

& 


Kansas City 
ing in 
chosen: W. 
Dane, 8. P. Richards, 
Sell 
el 
dent; 


Schofield, 


itsburgh, Cincinnati & 
nes bate fe Bene Superin’ 


Wisconsin.—Mr. E. W. Winters has been 
8) 


appointed 


of Mr. Wm. G. Swan, who has 


yo Mr. Winters has ous conones with the Chicago 


western for a number of years. 


& Santa Fe.—At the annual meet- 


J. M. Rankin, Secretary; Ja’ 


Kent, J. 


Kan., recently, the following directors were 
Schotield, Orson 
A. B. Schofi 


M. Rankin, James F. 


eld, Lot Wainwright, A. H. 
. H. Bunker, J. P. Harris, Edwin Tucker. 
Presiden 


e board 


t; 8. P. Richards, Vice-Presi- 
mes F. Dane, Treasurer. 

St. Louis. —Mr. George H. Kimball 
tendent of Bridges. 








Di 
— since at St, Jo 
and platform, in the act 


PERSONAL. 
— Mr. L. Hone, Locomotive Superintendent of the Vermont 


Portland & Ogdensbur, 
nebury, 


of getting off the engine. 


fy fi 


was severely injured a 
g between the engine 


— In mance of his reves previously expressed, Mr. 


Albert 


ink has resi 
of the Southern —— wo Blenaak 
shortly visit Europe for the 


of the science of tra 


of their creditors. 


tercolonial, the St. Francis & M 


onization roads, It is unders 
the last-named company are the vause of their failure. 

~ Dr. R. G. Hervey, who retired from the presidency of the 
Tilinois Midland Company last week, was one of tbe origina) 


projectors of the Paris & 


tur 


General Commissioner 
Association, and will 


of continuing his studies 
nsporta' Mr. Fink’s resignation leaves 

a vacancy which the Association will find it difficult to fill. 
— Messrs. Brooks & Kelly, of Lennoxville, P. Q., extensive 
railroad cuntrestern, bere made an assignment for the benefit 


that 


ey have had heavy contracts on the In- 
antic and the Northern Col- 


the embarrassments of 


road and has been promin- 


ently connected with that and the present company ever since. 
He remains a director of the company. 

—Mr. H. H. Porter retired from the position of General 
Manager of the Chicago & Northwestern Railway May 1, on ac- 
count of the pressure of his private business, 

—Mr. D. W. Kilbourne, one of the first settlers of Keokuk, 
Ia., died in New York, April 24, at the age of 73 years. He was 
ectors and builders of the Des Moines 

esident of the company for several 


one of the original p 
Valley road, and was 
years, 


—Mr. Frank L. 


River. 
—Mr 


hs has yore 
ter of Transportation of the Toledo 
accept a similar position on the 


. Wm 
tendent of the West Wisconsin 


His resi 


tion was tendered las 


ha 


ed his position as Mas- 
abash & Western road to 
New York Central & Hudson 


. G. Swan, for some years past General Superin- 


8 resigned his position. 


fall,: but at the urgent re- 


quest of the company he consented to remain until now. 


aah 
TRAFFIC AND EARNINGS, 


Railroad Earnings. 
Earnings ee vaso 
Year ending Dec, 31: 


1875. 


Lake Shore & Michi- 
80 


thern...... $14,434,199 


petit acececzee 10, 


531,601 


1874, 


ous periods are reported as follows: 


Inc. or Dec. P.c. 


$17,146,131 Dec.. $2,711,932 15.8 


11,162,872 Dec.. 620,871 








Netearnings....... $3,902,698 $5,993,750 Dee.. $2,091,061 34.9 
per ee 12,284 14,592 Dec.. 2,308 15.8 
Por cent. of expen’s 72.96 65.04 Inc.. 7.92 12.2 
Three months ending March 31: 
1876, 1875. 
Houston & Tex. Cen- 

WAL ccecccccocccece QUIS $640,102 Inc.. $139,183 21.7 
Louisville, » & 

Le Recoerece 242,869 CheoBies \nasvees evcgeeces abee 
Mobile & Ohio ...... 557,055 q Inc. 73,901 15.3 
Palucah & Memphis 59,765 47,121 Inc., 12,644 26.8 

Two Months ending February 29: 

tlantic & Gt. Wes- 

CEB cccccccccccccs  9808,104 $590,506 Deo.. $8,402 14 

Month of January : 

Rockford, Rock IsJand 
& St. Louis........ ok er rerey ys ° coe es 
Month of Marsh: 
Houston & Tex. Cen- 

CTAB. ccccccccee coos $216,607 $205,211 Inc.. $9,426 4.6 
Louisville, Cin. 

Loxington......... 80,757 110,806 Dec.. 30,049 27.1 

Expeonses.......... 65,539 101,014 Dec.. 35,475 35.3 

Not earnings....... $15,218 $9,702 Inc.. $5,426 65.4 

Per cent. of exps... 81. 91.16 Dec.. bey 11.0 
Mobile & Ohio....... 149,829 130,251 Inc.. 19,578 15.0 
Paducah & Memphis 16,922 16, Dec 16. 

Month of April : 

Oee’Paale - $650,044 $699,609 I 
of ae ee a i , ne.. $11,275 1.8 

& Northern........ 235,349 222,582 Inc.. 12,767 5.7 

Third Week in April: 

Denver & Rio Grande $8,312 $8,005 Inc.. 3.8 

Michigan Central.... 140,406 126,029 Inc ee weet? 114 

re ge Kan. & Tex. ped a _ Bo 8.5 
oO & Mississippi .; € ak 9, 

St. Louis, Kan Oity & oo 

Ws sssccccecccaces 60,489 59,172 Inc.. 1317 2.2 
A Faying Rate, 

A paper Nevada, complains because the Virginia 
and Truckee Raibroaa’ $54 a car-load for ened 
from Reno (the junction the Centra} ere Virginia, 
52 miles, which is a trifle lesa than 10 centa per yuile, 
hw carla of coal before trenches eno fe hauled 76 mil 
by. the Pion Pacific for $18 (2,83 centy per ton per mile), end 


=. . | form rates on western-boun 


se ont third-class, 12 


589 miles by the Central Pacific for $80 (1.86 cents per ton per 
mile). The rate on the Virginia road is certainly a high one, 
but the road must get nearly its whole om Virginia 
business and is a very hard one to work, therein differing es- 
sentially from the Pacific roads, which give very low rates for 
coal because they cannot get it to carry if they charge more. 
Railroad Traffic. 

Throngh freight shipments eastward over the Central] Pacific 
in March were as follows: 


1876. 1875. Decrease. P.c. 


From San Francirco, tons........... 1,835 3,072 1,237 40.3 
From interior points, tons.......... 183 280 9 346 
0 Ee ya OE ep I Ne IE Re 2,018 3,362 1,834 39.8 
The leading items were 619 tons tea and 309 tons wool. The 


shipments for the three months ending March 31 fur four years 
past were as follows: 

1876, 1875. 1874. 1873. 
7,162 8,693 17,507 4,252 
The great traffic of 1874 was owing to the extraordinary de- 
mand that year for California barley, owing to the failure of 
the Eastern crops. 

The number of cars received and forwarded by the various 
lines entering Indianapolis during April was as follows: 


1876. 1875. Decrease. P.c 
BOGGS GOED, ccccces coccceceeecesece 30.972 35,871 4,899 13.6 
MOT GBGB occ cccctcvccvccccoscécce 15,995 19,893 3,898 19.6 
Oe 46,967 55,764 8,797 «15.7 


The heaviest movement was in the fourth week, when 13,729 
cars were moved, 


Rapid Transit Engines. 
e New York Central & Hudson River Railroad Compan 
has just received the first engine for ring what are called 
“rapid transit trains” from New York to Williams Bridge on 
the Harlem Division. It is a tank engine, built on the general 
lan patented by Mr. M. N. Forney. It has 15X20 in. cylin- 
ders, driving wheels 49 inches in diameter, and carries 1,200 
allons of water and weighs with tanks filled 74,000 pounds. 
‘wo more engines of the same kind have been ordered and 
are nearly completed. 


Flour and Grain Movement. 


The receipts of grain and flour at Baltimore during April 
were as follows: 





1876. 1875. Inc. or Dec. P.c. 

Flour, barrels........... 113,293 176,221 Dec. 62,928 35.7 
Wheat, bushels......... 230,387 401,123 Dec. 170,736 42.6 
Co:n, bushels... ........ 1,879,847 1,264,895 Inc. 114,452 9.0 
Oats, bushels..... ...... i 65,952 Dec. 24,457 37.1 
Rye, bushels............ ,330 5,409 Inc. 1,921 35.6 
Total, bushels.... 2,168,358 2,530,354 Dec. 361,996 14.3 


For the four menths ending April 30 the receipts are reported 
as follows: 





1876. 1875. Inc. or Dec. P.c. 

Flour, barrels ......... 448,089 559,960 Dec. 111,871 20.0 
Grain, bushels........ 9,943,451 5,071,194 Inc, 4,872,257 96.1 
Total, bushels..... 11,959,852 17,591,014 Inc. 4,368,838 57.6 


The increase this year was chiefly in corn. 


Coal Movement, 


Coal tonnages for the week ending Apri] 22 are reported as 
follows: 


1876. 1875. Inc. or Dec. P.c. 

Amthracite .....cccccccseceee 440,735 259,274 Inc. .181,461 70.0 
Semi-bituminous, Broad Top 

and Clearfield............+. 33,261 17,843 Inc.. 15,418 86.6 

OCumberland,.........eeeee0s 204 52,438 Dec., 22,234 42.4 

Bituminous, Barclay........ n\  syehtas. ,-tebdbé. bees one 


6 
Bituminous, Western Pa.... 31,977 
Coke, Western Pennsylvanin. 19,042 —.....45 ce eeeeseeees 


A contract is reported for 50,000 tons of Clearfield coal, for 
steamship yan, at $4.94 per ton, delivered in New York. 
This is said to be much below the lowest bid made by any of 
the Cumberland companies. 
The Philadelphia Times of Apri) 28 says: ‘The coal operators 
of the Lehigh Valley yesterday decided to entirely suspend the 
roduction of coal in that section for two weeks from next 
ednesday, the quota acnigned to the bin ey for the month 
having been more than filled. The Schuylkill Coal Exchange 
met yesterday afternoon and decided to restrict production for 
a time.” 
It is said that the Delaware & Hudson Canal Company will 
this year largely increase its coal shipments northward over its 
system of leased roads. Most of these north-bound shipments 
go to points where there is no competition from the other coal 
companies. 
The coal tonnage of the Belvidere Division, Pennsylvania 
Railroad, for the four months ending April 29 was as follows: 








1876. 1875. Inc. or Dec. P.c. 

To Coal Port for shipment... 47,435 206 Inc.. 47,229 .... 
To South Amboy for ship- 

MONE. ..ccrccccccccsesevees 154,719 17,603 Inc, .137,026 774.2 
Distributed to local points on 

New Jersey lines........... 45,403 57,778 Dec.. 12,375 21.4 
Company's use on New Jer- 

BOY LIMES... .cceeeesereees *.. 16,995 5,751 Inc.. 11,244 195.5 

Total ..ccccccccccsesess 264,552 81,428 Inc. .183,124 224.9 

Of the total tonnage this year 138,593 tons were from the Le- 

high, and 125,959 tons from the Wyoming region. Nearly all 


the decrease in local tonnage was in the deliveries to the Phil- 
lipsburg and the Andover Iron Works. 
Lake Freights. 


Lumber rates per thousand feet to Chicag were quoted as 
follows, April 25: 


Rhea esee ce cceeescssundadee sdb scovdeedseie sovcsios $1 75 
From Grand Harem........s.sssesseseseseseseves prvccccecese 1 37% 
OGD POE cove ccccccecsteccceesecccosose Ceeccvccccocces 1 374, 
From Mainstee........... Poeccccccccersedeconcesoccocceccens 50 


The regular rate on coal from Cleveiand to Chicaga seems 
to have settled down for the present at 50 cents a ton. 
It is reported that the propeller lines have agrees “ee uni- 
freights from Buffalo to Chicago, 
Milwaukee and Green Bay during the Spring and Summer, as 
follows: First-class, 25 cents per 100 Ibs.; second-class, 15 
cents; fourth class, 9 cents. To Toledo 
etroit, 15, 12, 10, and 8 cents for the respective classes. 
East-bound Rates. 

The ordinary rates on grain from Chicago to New York 
seems to have been 25 cents until after the 24th. The Chica- 
go Inter-Ocean of the 26th says: 

** The daily tumble in grain and fourth-class rates to the 
East took piace with due reqeecty on yesterday. Nominally 
25 cents, the figure of the day before, obtained; but the rival 
road that was not oRring ‘special rates’—‘being it’s you, you 
know’—could not ‘be found, and quotations were made in man: 
well-authenticated cases at 2244 cents per hundred pounds, an 
even at 22 cents. The Sa on which these terms were 
made were principally for of Trade men, and were sim- 
pip aramge ones in size.” 

riday it is reported that one road contracted to 
000 bushels of wheat from Chica 
Rates were conten at 25 cents per hundred to New York, but it 
Was said that the rates actually ted were 20 to 2244 centa. 
The railroads were taking great quantities of grain, the rates 


and 


130,- 
to Glasgow and Antwerp, 





being so low that it was no object to hold back to ship by 
lake and canal. 

Nearly a thousand cars are said to have been taking loads for 
Philadelphia over the Pennsylvania line on that i) 3 and 
on Thursday the Michigan Central a 630 cars fain 
into Detroit. A contract to deliver 189, bushels in Liver- 
pool, at 42 cents te per bushel, is quoted; and as 15 cents at 
the utmost would cover the rail rate to New York, there would 
seem to be a large margin on this rate for the New York ter. 
minal and the ocean rate. 

This week the rates reported have been 20 per cent. for large 
shipments and 224% for single car-loads. 





ANNUAL REPORTS. 


Lake Shore & Michigan Southern. 

The President and Directors of the Lake Shore & Michigan 
Southern Railway Company submit to the stockholders the 
following report for the fiscal year ending Dec. 31, 1875: 

ROAD OPERATED. 

The number of miles of road operated in 1875 was the same 
as in 1874—1,175.39 miles—of which 540.37 are main line, and 
635.02 miles are branches and tribu . This company 
owns 1,024.71 miles of railroad (although 160.11 miles are 
cepeaees in three other organizations), and leases 150.68 
miles. 

Of the 540.37 miles of main line, 280.80 miles are double 
track, making the main line, reduced to single track, equal to 
770.45 miles; and two branches—203.66 miles—are so situated 
that they, with the main line, form a double line of road be- 
tween Cleveland, 0., and Elkhart, Ind., (101 miles east of 
Chicago), making, together, 974.11 miles of railroad, of which 
604 miles are lai with steel rail. Contracts have been made 


Y | for substituting 14,000 tons (150 miles) of steel rails for iron 


during the coming year. 
The side tracks were increased in 1875 by 17.48 miles, and 
now amount to 446.70 miles. 
The total number of miles of track to be maintained amounts 
to 1,852.89. 
CONSTRUCTION. 


This account for 1875 amounted to $275,481.25, as follows: 








New side tracks, 17.48 miles........ sedeceededsresetseed $121,797 78 
Ashtabula harbor—coal docks, etc........sseseceeeeeees 31,180 03 
BT MER 000 0c cscs ccccnecccsconbecepeceonscesnepecese 24,293 04 
New buildings............... 915 18 
Bridge masonry ,295 87 
Total—1875 481 85 

8 723 82 

959 84 

504,217 99 

3,343,383 70 

1,113,560 90 

Total—six years $13,630,328 10 


EQUIPMENT. 
But little change was made in the equipment of the road in 


1875. Two engines were sold, reducing the number from 497 
to 495. Ninety-five cars of various classes were added, in- 
creasing the number from 10,442 to 10,5387. The amount of 
this account for 1875 was $95,238.02; for six years, 1870 to 
1875, inclusive, $5,904,087.09, for 228 locomotives and 4,739 
cars. 

The road is equipped sufficiently for a much larger volume 
of business than it is now doing. 
The balance against this company for car service was re- 
duced, as predicted in the last report, from $614,315.86 in 1874, 
oa 03 in 1875, and a further reduction will be made in 

CAPITAL STOCK. 


The capital stock of the company is $50,000,000, to wit: 


Guaranteed (10 per cent.)....... 5,335 shares—$100...... $533,500 
SE iooe.n 0 n06donescigessced 494.665 shares— 100...... 49,466,500 
500,000 shares—$100. .... . . $50,000,000 


Of the guaranteed stock, the claim for dividends between 
1857 and 1863 has been settled by compromise on $350,600, 
“ay ¢ $182,900 still unsettled. Dividends of 5 per cent. Feb. 
1, and 5 per cent. Aug. 1, have been regularly paid on this 
stock since Aug. 1, 1863, the date of the first dividend. 

Of the ordinary stock the company owns 2,514 shares 
($251,400), which appear among its assets in the balance 
sheet, 

BONDED DEBT. 

The bonded debt of the company stood : 


SDE Wis IIb n03.0.00000006080 cd esdhentonacebeéésenesedeanes $36,511,000 
OL EY +000 5000s 629s0bes 4bordee sesh e0ok eo eT bare Lks be 36,250,000 
+b ctiehs tcppeks siesnekwonhtesiaabaobiieenéee $261,000 


This decrease was accomplished by providing for the arrear- 
ages of the sinking fund of the first general consolidated mort- 
gage of $25,000,000. This mortgage provides for a sinking fund 
of one per cent., or $250,000 ah ty This obligation has run 
for five years, amounting to $1,250,000, and is now entirely ful- 
filled, "This leaves outstanding $23,750,000 of the first general 
mortgage debt—including the divisional—or bonds of the dif- 
ferent companies embraced in the consolidation, which, at 
maturity, are to be merged into this debt. 

Of the second general mortgage of $25,000,000 there are out- 
standing, including the bonds of 1882, $12,500,000. The entire 

ebt of the company bears interest at the rate of 7 per cent. 
(currency). 


EARNINGS. 


1875. 1874. Decrease. 
From freight (5,022,490 tons) $9,639,038 14 $11,918,349 78 $2,279,311 64 
From passengers (3,170,234 





passengers............... 3,922,797 88 4,249,022 37 326,224 49 

From all other sources..... 872,362 74 978,758 61 106,395 87 

Palen 

RES oh ieee $14,434,198 76 $17,146,130 76 $2,711,982 00 
Operating exp’s and taxes— 
1875. .72.96 per cent.—1874 

. 65.04 per cent........... 10,581,500 88 11,152,871 56 620,870 68 





Net earnings.......... 
Interest on funded debt, 
leases branch roads. divi- 
posed ie per ct.) on guar- 
ant 


$3,902,697 88 $5,993,759 20 $2,091,061 32 


WIENS 555caiseds oc 2,810,293 64 3,008,192 76 .......000+ 
Balance for stock ($2.20 Cee £996000<0000 0060909068 
per share)............ $1,092,404 24 ........000- 
Paid dividend No. 11, 2 per 
cent., Feb. 1, 1876........ COO OUNBD © ckccccccccns. goccnsecttee 
Surplus, 1875.......... SURINDER: coescnase! n0uss 


The results for the six years of this (consolidated) company’s 
existence are as follows : 














Seeeeeglescnapans oan on ————ee - — 
|, Expenses 
- | Gross | er and Taxes. 
ear. | Earnings. |—————————_ 
| Amount, | Per ct. 
i aihed iin iesepviridesevd | $13,509,285 53| $8,968,821 08| 61.95 
A his Sanintnc ces antnite | 14,898,449 38| 9,779,806 23) 65.64 
SEMAN egeh eo amen | 17,690,095 28| 11,899,525 62) $6.99 
UBTB.....esececceseverese-eneeee| 19,414,509 26| 13,746,598 64 Han 
W8Thssseeessersersvseysscscceees| 21 146,190 76] 34,162,973 66] 65.08 
JEWssssseressssrrrerrerrecenees| h96,198 76] 10,581,500 66! 13.90, 
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Mar 56, 1876) 
Interest, 
: Leases and Dividends, 
Year. |Net Earnings.| Dividend on Surplus. 
uaranteed 
Stock. Amount. | Bate. 
ig70.....-| $5,140,414 45| $1,898,897 09| $2,762,860] 8 | $559,157 36 
1671... 5,118,643 15| 2,121,164 70) 2,874,355) 8 123,122 82 
1872... 5,860,409 66| 2,201,459 13) 3,466,006) 8 192,854 56 
1873... 5,667,910 72| 2,654,560 67| 1,978,040) 4 1,035,310 15 
1844... 5,993,759 20| 3,008,192 76| 1,607,661 334 | 1,877,905. 19 
1875...... 3,902,697 8&| 2,810,293 64 989,330' 2 108,074 24 








as follows : 
Decrease from reduced rates........... $1,608,501 47 or 13.45 per cent. 
Dectease from reduced business....... 676,810 17 or 5.67 per cent. 


Total decrease. .........s.eeeeeees $2,279,311 64 or 19.12 per cent. 


The average rates in cents per ton per mile for the past six 
years have been as follows : 


East-bound. West-bound. Both \. 
1.882 ‘Te04 


MID. 000 ccvccccccceccccccccvcvcceece 1.356 . 
seve ° 1.478 1,391 
1,638 1.374 
1,487 1.835 | _ 
1.432 1.180 
1.155 1.010 





The bitter conflict with each other, inaugurated by other 
lines in 1874, extended through three-quarters of the year 1875. 
Into the sharp competition resulting from this conflict this 
company was unavoidably drawn ; and to this mainly, sided, 
however, by the general depression of business, the 

eat prostration of the iron and coal business—causes beyond 
fhe control of ite management—may be attributed the fact that 
this company earned but $2.20 per share of stock, against $6.25 
per share in 1874, 

The average rate per ton per mile in 1875 was, on ite entire 
business, through and local, but one and one-hundredth cents, 
which is 1444 per cent. below the very low rate of 1874 (1.18). 
This difference—0.17 of one cent—on the e to e@ mov 
resulted in a loss of net earnings of $1,603,501, which is eq 
to i per cent. upon the capital stock. 

0 more effective illustration of the excessive depression of 
the rates of transportation could be given than the following 
comparison : 

Average rate per ton per mile, all freight, 

Tiassadccecencccbs cesccccesscencsecseses Cents, 2.292 (gold.) 
Average rate per ton per mile, all freight, 

PUNE Sa56 6 sdcsoscccccndcccccecoccoeesoons Cents, 1,010 (currency.) 


MeBRothoR. 2... ccccviceececccoveccccoces Cents, 1.282 (56 per cent.) 

On the other hand, taxes in 1875 have averaged 400 per cent. 
more than in 1860—in some localities as much as 1,000 per cent. 
—while the cost of supplies and labor used in operating rail- 
roads was no less. 

An avennge rate of 1% cents per ton per mile—but little 
more than half (54 per cent.) the rate of 1860—in connection 
with the rigid economy enforced in every department of the 
road, would give the stockholders of this company dividends at 
the rate of 7 per cent. per annum. 

The earnings from passengers, as compared with the two 
preceding years, show the following results : 
1875—Moved 3,170,234 passengers an average distance of 

52 miles, at an average rate of 2.38 cents per 

mile, CATMING.... 2.2.0. eeeceeceeceees, ar ctesecees $3,922,797 88 
1874—Moved 3,096,263 passengers an average of 56 miles, 

at an average rate of 2.45 cents per mile, earn- 





gers an “6 
at an average rate of 2.55 cents per mile, earn- 
Win ccc cv cece cocces coccsecetesssovccocgoqsooceses 4,569,729 74 
Decrease in 1875, as compared with 1874, is caused by— 


Slightly diminished average rate (7-10 of one mill)........ $115,466 60] 
Less miles traveled—4 miles per passenger...........0++ 210,758 85 
Total decrease, .....ccccccccccccccccccesccccccccvccess $326,224 49 


It is a gratifying fact that the local business of the road was 
larger in 1875 than ever before—showing an increase of 67,109 
tons freight and 79,328 passengers, in both cases 2.6 per cent. 
over the previous year. 

The reduction in earnings from “all other sources,” $106,- 
895.87, is more apparent than rea), the most of it caused by the 
receipt, in 1874, of back pay for incressed mail service, unduly 
swelling the mail earnings of that year. 

OPERATING EXPENSES. 
= expenses and taxes, 1875, including 105 miles 
i) 


Rr ey $10,531,500 88 
Operating expenses and taxes, 1874, including 78 miles 
SNUG Socbdcdene S6ddovdcctedvbsccoseatsesiceses 11,152,371 56 
Operating expenses and taxes, 1873, including 141 miles 
PEIN S65 0b swenbosdcoccbes 6660004666 sotdegse ceaeeee 13,746,508 64 
Reduction, 1875, as compared with 
BIOs boveccccctceds co ccctvene veckeces $620,870 68—5.57 per cent. 


bedoedovccsecdscosesetocoueseses 3,215,097 66—23.4 per cent. 

It 18 expected that 1876 will show a further large reduction 
in this account, the first quarter of the year being over $600,000 
less than the same quarter of 1875. 

The expenses for {875 include the entire cost of 9,962 tons 
(105 miles) of steel rails ; 522,758 cross-ties—185 miles—were 
renewed ; 157 cars of various classes were built and purchased 
to replace a like number worn out or destroyed. 

The road and equipment have been maintained in all re- 
pects, and emerge from the mild winter in excellent condi- 

on, 


GENERAL REMARKS, 


Upon reference to the “Income Account” on a subsequent 
é, it will be found that the two items, “* Discount on Bonds” 
“Interest on Floating Debt,” which have appeared in that 
sccount, in each preceding annual report of this company, and 
have aLsorbed so much money, are not there; they lowe dis- 
ared never to return, it is hoped. 
€ sale of bonds and increase of debt came to a full stop in 
1874. No increase in the aggregate funded debt has been made 
since the troublesome foating ebt, inherited from the previous 
stration was extinguished ; not only so, but a moyement 
been made in the opposite direction, by providing for the 
sinkin heer thus reducing the funded debt. 
Anoticeable fact shown by this report is, that after pa: 
ae aree against the year 1875, including (by anticipation 
the dividend payable Feb. 1, 1876, and satisfying the sin 
nd, there remained in the treasury @ very considerable 
lance, applicable to the future. Tuisis the first time that 
this result has been attained. 
‘The fixed charges against net earnings, which take prece- 
ance of dividends upon the capital stock, will be, in 1876, as 
8: 


ton L, 8. & M. 8. R’y debt, $36,250,000 at 7 per cent. $2,537,500 
&T. = 924,000 at 7 * 64,680 


on D., M. 

“ESAS “ Lp fechas 44,000 

on guaran stock, $533,500, at 10 per cent...... 53, 
Rental four branch roadse—partly estimated..............+. 916,000 
. ———— 
$2,974,530 
Less interest and dividends on assets ........cseesseees 226,000 

Somes 0400000 concctoresoeccccocecdsonacncerachs 749, 
Equal to $229,000 per month. ita 


Mr, Amasa Stone, your Managing Director July 1 
1875, on secount ot if health mm po bees Paine Wk 
Swell, formerly President of the Cleveland & Toledo Railroad 


upon Mr. Stone’s 
or of the line. Great rosifi 






























































1874. |per ot Earnings. Per ct. 1875. 
$11,918,349 78| 69.5 |From freight............ 66.8 | $9,639,088 14 
4,249,022 37) 24.8 | “  - passengers........ 27.2 8,922,797 88 
312,988 84) 18 “ express.......- | 20 290,404 18 
534,899 77| 3.1 | 6 BRB one secece “| 3.2 454,090 87 
44,393 84 3 08 BOMB. 00 cocccccce 3 49,780 89 
86,476 16) 56 | “ ailother sources.) 5 78,086 80 
$17,146,130 16/100, ATTTTTTT Total.... ..0.. 100, $14,434,198 76 
Decrease... $2,711,932 00 
Per ct. Per ct, 
1874, of Expenses. | of | 1876 
earn’gs| earn’ gs 
$218,460 79| 1.21 |General officeexpenses..| 1.44 $208,399 30 
Conductors aud train- 
941 22) 369 MOD. occcccccces cocces 4.11 593,316 19 
747,978 37| 4.37 |Enginemen and firemen.) 4.87 702,748 81 
1,848,423 62) 10.79 |Agents and station labor.| 12.11 1,748,592 45 
Telegraph repairs and 
25,364 80) 15 supplies...... .seseees 13 18,760 
37,671 65) .22 |Gas-light account....... eo 33,958 31 
Repairs — engines and 
105,984 82) 4.12 oases eee 4.63 653,387 09 
958,625 88) 5.59 |Repairs—cars........... 6.02 868,729 96 
1,535,547 02) 8.96 “ roadway andtrack| 9.10 1,314,144 38 
752,049 16) 4.39 (Steel and iron rails ..... 7.63 1,101,013 90 
57,385 64) .34 |Repairs—bridges. . ol» ae 68,514 76 
71,651 62 42 eee 54,279 44 
280,879 64) 1.64 193 66 
1,226,592 97) 7.16 1,161,722 30 
154,930 23 90 938 6: 
37,046 57 22 24,957 16 
219,125 44) 1.28 su ooo 000060 cee 180,322 68 
Damage and loss—treight 
45,468 20) .27 | and baggage.......... 17 24,427 62 
4 to y and 
13,075 62) .08 cattle killed.......... 05 7,080 50 
47,863 19} .28 |Personal injuries $1 303 
49,762 39; .29 |Law e OB cove ccoves 21 30,324 36 
1,456 18 |New York office........: 06 7,467 21 
73,508 91| .43 Rents anna bp pe 49 70,146 26 
and ad- 
253,319 74) 1.48 vertising.........++.++| 1.68 243,163 99 
18,209 95} .08 |Contingencies.......... | 08 12,107 19 
614,315 86) 3.59 |Hireof cars.............| 2.97 428,807 U3 
$10,652,714 72) 62.13 00 cee CORB cccce cece] 69.61 | $10,047,799 59 
499,656 2.91 0 eo TAEOB. cccccccccces | 9.36 701 29 
haha | aemeatan 
/Total operating expenses! 
$11,152,371 56) 65.04 and taxes.... .... ..++! 72.96 | $10,531,500 88 
|  |Decrease..... $620,870 68 
5,993,759 20) 34.96 |......Net ge... 3,902,697 88 
\Decrease net earnings. ¥ 
$2,091,061 32 
100, 100, 











“The receipts, expenses and profit per unit of traffic for four 
years have been, in cents: 





Ton-mile. 1875. 1874. 1873, 1872, 
Receipt........cccccccccccvscee 1,010 1,180 1,385 1,874 
EXPeCnse.......-sseccccscsccees 0.737 0.767 0.946 0.920 
PHONE... ccccecccccccccoccevecs 0.273 0413 0,389 0.454 

Passenger-mile. 

B OB1pt. .cccccccccccsccccccccce 2.38 2.45 2.55 2.60 
EXPONse,......sccseseccccecees 1.738% 1.594% 1.81 1,74 
PEORE. 00. ccccccccccccccccccesce 0.5434 0.85% 0.74 0.86 

The stock and debt per mile owned are: 

Capital stock........cssccccscccecccccessvcceccscsescescescers $48,260 
Funded debt........-.+0++0++ steeeeveneceeesecescessesesenes / 
Total. .ccccccccccccccccscccccscccccscccccecccccsccsoves $83,626 


Per mile worked the fixed charges, earnings and expenses 
are: 


TOT eee TCOe PORTICO ECECOCeEeeT ieee) 


Working expenses... ove 
Net CArMiNgS......-scccvccccsoccccccccccces sesseeesesessees 


Surplus over fixed Charges.......scccsecseccee sevevees $792 
There are some assets in the shape of bonds, etc., that yield 
an income, and these increase the surplus about $150 per mile. 


THE SCRAP HEAP. 


Maho i ctoonftanuleciuring Company, of Scranton, Pa., 


the Centennial a heavy passenger engine, 36 tons 
be ht, ot standard gauge, with 17 b Qinch linders and 


-wheels 54% feet diameter; an cight-wheel (American) 
engine of 3-feet gauge, weighing 18 tons, with 11 by 16-inch 
cylinders and driving-wheels 3% feet diameter; and, lastly, a 

ifting tank engine for mine or furnace use, with four wheels, 
all drivers, 29 inches diameter, 9 by 12-inch cylinders. It is of 


8-feet rage cat wee nine tons. 
Te eee cso gue Chamngn, Can el tet wil te 
e er cars to go " [ 
pa ted at the Centennial before to its destination. 
The rail mill of the Wyandotte (Mich.) Rolling Mill has 
The Seineficla ill.) Rolling Mill is full of ork and emplo 
w employs 
sboat Blt men. When the t 900 
more 











steel mill is completed abou’ 


be employed. 
The New Albany (Ind.) Rolling Mill is running full time and 
shout 160 men, Orders are on hand for the Louisville 
6 Femail cad erent oe sae. aie . 
nion Foundry & Machine tasauqua, Pa., 
is the heavy cast-iron used for the founda- 
Gre Se So Densing pees op Elevated Railroad in 
ew 
Porter, Bell & Co., at Pi had their locomotive in 


Hall at the 





y (now a part of this road), and later President of the 


lace in Ma 
being the first piece of completed machinery there. ‘Lhe firm 


some time ago, it | 


ie baiities a Ges ape Oe the Cambria Iron Company, 








nation, appointed General at 
is due these gentlemen and subcrdinates for efficiencyand | The Albany & Rensselaer Steel & Iron Com sends an in- 
economy in operating the road and managing its affairs. BS ene ee renee Sem ee to the Centennial. 
©. VANDERBILT, President. The Terre Haute Car s,at Terre Haute, Ind., are to 
‘ag tase — CS ees cone Se eee: Ramee S Seno rae. 
CLEVELAND, s e Indiana Rolling at work rerolling iron rai) 
The work done A : pa — —_ Indianapolis ae Louis road, eine . , 
Train \. \. & recent mee’ of the stockholders t St. 
ER Ah 5s Satine cies sctvosntsescuns 5,798,617 6.490,510 | Rail Mill Com , Mr. oes » late kn bate 
Nashsyidoccsae saad nteniocesee 2,743,617 2,620,574 | the Vulcan Tron Works, South St. was elected a director | 
al Spl | Bia Race 9,542,294 9,011,904 | Secretary and Assistant General : 
alpaca it: POLES 4,935 5,594 OLD AND NEW ROADS. - 
pecececceccccces ccceseccsesee 2,145 _— 
sate oneagnasderonsneel 943,296,161 990,242,081 | Pennsylvania, 
yi. Naleaamchecgneeonae 173,204.57 | . It is said that the old route between New York and Phila- 
per mile of road........+.+ 140, 147,081 | delphia, by way of Camden and South Amboy, will be reopened 
Average train load this Summer, the steam ferry between South Amboy and 
Fessengers Lawdsved euenet deabereetoset 60.1 68.7 | New York re-established. 
— ; —— “ebpeagiebaiecetngutass 162.6 AS: 164.0 | Wow Orleans, St. Louis & Ohi 
tor, Mr. C. P. Le rts earnings expenses . 0ag0. 
in detail os the following Latent, soe : The Receiver is cutting down the train service, and will 


hereafter run only a single dail 
Orleans and Cairo, which , he 
accommodate the traffic. 


St. Louis, Bloomfield & Louisville, 

A correspondent writes as follows : 

“Work on the St. Louis, Bloomfield & Louisville Railroad 
between Switz City, Ind., and Sullivan, has entirely sop a 
owing to financial difficulties. The road will be be- 
tween Bloomfield and Bedford by July 1, 1876. 

“The bridge across White River is about finished, and track- 

laying will commence in a few days on the weat end. 
laying has begun at Bedford and four miles are down.” 
New York Elevated. 
The act known as the Husted bill, which was intended to 
consolidate and ratify the various acts rela to this com- 
pany, failed to pass the New York Legislature, which has now 
adjourned. The officers of the company say that the passage 
of the act was not really necessary to it, but that it might pre- 
vent some litigation. 


Wicomico & Pocomoke. 

An extension of this road from the former terminus at Ber- 
lin, Md., eastward to Ocean City, seven miles, is completed and 
in operation, making the road 30 miles long, from Salisbury to 
Ocean City. The latter place is on the Atlantic shore, and is a 
summer resort which has lately come into notice and Is rapidly 
growing. 

New York & Oswego Midland. 

The Utica, Ithaca & Elmira Company's tem 1 
the Western’ Extension from Cortland t0 De Ruyter expired 
April 30, and no steps were taken to renew it, e Receivers 
of the Midland wi , however, furnish train service over the 
road, at any rate until after the foreclosure sale, 

Titusville & Erie. 

At a large meeting held in Titusville, Pa., April . 
tions were adopted in favor of an independent line p Me meet 
from Titusville to Erie, and a committee was a nted to con- 
fer with other parties interested in the matter. It was claimed 
that the road is necessary to prevent the Oil Creek refineries 
from destruction by the unjust discriminations now made in 
favor of the outside refiners and especially those of Cleveland. 
Rome, Watertown & Ogdensburg. 

This company has nearly completed in its car shops at Ro: 

N. ¥., two new baggage care Fund five first-class passenger 
coaches, which are said to be very fine specimens of work. 
Baltimore & Ohio. 

The Baltimore Gazette of April 27 says: 

“In the United States Circuit Court yesterday the jury reu- 
dered a verdict in favor of the National Union Bank against 
the Parkersburg Branch Rai Company for $9,875, being at 

“fine 
med 


er train between New 
eves, be sufficient to 


the rate of $12 per share of the stock of the company. 
court in its instructions to the jury the previous day na: 
that sum as being the value of the stock at the time the Bu. ts 
were instituted. The remaining cases against the com ny 
was then taken up, and on proper proof of claim, verdicts were 
rendered in favor of the plaintiff, the amounts awarded being 
as follows: F. W. Bennett, $37,959.32; the Resolute Fire Insur 
ance Comgeny, $12,665.60; the Baltimore Permanent Building 
and Land Society, $11,620.70; P. G. Sauerwein, $3,166.40; Jobn 
A. Nichols, $5,224.56; the National Mechanics’ Bank, $12,665.60 
and Dixon Gough, $1,773.18; total, $94,750.90. The case of 
Thos. 8. Rhett was entered off, hav been settled by private 
arrangement, as in the cases of Joseph Tome and others, who 
received $6 per share. All the cases against the Parkersburg 
Branch Railroad company are now dis of.” 

The suits were to recover on stock fraudulently issued b 
former officers of the company, and which the company refu 
to recognize. 


Central, of Iowa. 
The bondholders’ committee has issued a circular requesting 


234 bondholders to authorize the committee to take action in the 


matter of the removal of the yoecene trustee (the Farmers’ 
Loan & Trust Company of New York), which, er the terms 
of the trust deed, can be done bya majority of the bondholders, 
Zuo gpeant alleged for this action are that the trustee has 
acted with a small minority of the bondholders in opposition 
to the wishes and interests of the majority; that it careless) 
permitted the issue of bonds on 32 miles of uncompleted cand, 
and that the mortgage was not properly reco until after 
default in interest was made. The main ground of complaint 
is the failure or refusal to co-operate with the committee rep- 
resenting the bondholders. 


ividends. have been declared by the following companies: 
Boston & Albany, 5 cent., semi-annual, payable May 15. 
Boston, Concord & Montreal, 8 per cent., semi-annual on the 


preferred stock, | 5 meee — 
ae oe issouri River, 1 per cent., quarterly, paya- 
e May 1. 
Pullman Palace Car Co.,2 per cent., quarterly, payable 
May 15. 
Rockland, Rock Island & St. Louis, 
The auditor reports earnings as follows for February: 


DRMBORGITB c0'0 0 0000 000000 000000000000ccccessnes ccvecsoecs $19,471 51 
Freight abaGeObor DdemOhnRdEege cde 00860000060 s0d060b0000 42,091 .9 
TCORE, GRAM, C08. 00000.0000 ccvevcccceccccsccccceccceces 2, 06 
Total earnings ($219 per mile) .... 2.6.6.6 cesccesnces ° $64,225 15 
Working expenses..........secceccscssecesvese $42,554 91 
Track rentals, repairs of track, etc............. 17,381 01 
Total expenses (98.82 per cont.).........ssesssseeeceee 59,935 92 
Net earnings ($15 per mile)...........ccccseceeeecees $4,289 23 


A new company has been organized under the name of the 
St. Louis, Rock Island & Chicago by Mr. Osterberg and his as- 
sociutes, the purpose being to purchase and work the road. 
Missouri, Kansas & Texas. y 
The St. Louis Republican of May 1, says: “ By order of Judge 
Dillon the Receiver of the Missouri, Kansas & ‘lexas Railroad 
was required to pay over to the American Bridge Company the 
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amount duc for the Boonyille 


bridge. The sum, 
amounting to over $175,000, was By | by Col. A. D. 
Jaynes, the of the to H. A. Bust, of Chicago, 
Vice-President e Company, who came 
down to receive the 


cash. 
‘* A clear title to the ownership of the bridge now passes to 
the railroad company.” 
River & Texas. 


We reek Stlee gies Bs one location of fhe Chios & 
are ra new on oO 

Pine Blatt Division tor miles from the river terminus at 

Chicot, Ark., the on to secure the track from the fre- 

quent damage by tow it is now subject. 


Frankfort, St. Louis & Toledo. 

The Kokomo & Marion and Marion & Ottawa companies have 
been consolidated with the Frankfort, St. Louis & Toledo, the 
name of that organization remaining mnchanges, The capital 
stock is to be $1,250,000. None of the companies own any com- 


pleted road. 


St. Louis, Albia & Des Moines. 
An agreement has been concluded between this company and 
ah idee aa enti to vileele. Wo reek Ge bella. the 
a en 6 e 
bridges over ye eg and Hickory rivers, and to sub- 
scribe $10,000 to the . The St. Louis, Albia & Des Moines 
is to grade and tie the road, to build all the smaller bridges 
and culverts and to issue its bonds to the amount of $8,000 per 
mile to the other company. e is to extend from the 
Mi Iowa & Nebraska at Centerville, Ia., to the Central of 
Iowa at Albia. 


— reo running th h to La ville, Il 

trains n ng through to Lawrenceville, Il. 
april 24, the track ¢ to that Woint baving been laid severa’ 
months . Trains now run over the whole length of the 
road from Paris to Lawrenceville, 102 miles, connecting with 
the Ohio & Mississppi at the latter place. 


Little Reck & Fort Smith. 

The grading on the extension of this road is now well ad- 
vanced and trackla is in progress. The rails are laid sev- 
en miles the late terminus at Ozark, Ark., and the work 

roceeds ly. The bridge over Big Mulberry, 15 miles 
ond Ozark, was completed last week. It isin two spans 
of 115 feet each. 


the times and ven: 

- St, Loui & Terre Haute, at the office in St. Louis, 

June 5, at 3 p, m. 
Chicago & Northwestern, at the office in Chicago, June 1, 


atl p.m. 

New York Central & Hudson River, at the office in Albany, 
; A dana 7. Transfer books will be closed from May 6 4 

une 8. 

Chicago, Milwaukee & St. Paul, at the office in Milwaukee, 
Wis., June 5, at noon, Transfer books will be closed from 
May 19 to June 22, 

eokuk & Des Moines, at the office in Keokuk, Ia., June 1, 


at noon. ; 
Diinois Cen at the office in Chicago, May 31, at 1 p. m. 
Transfer books will be closed from May 16 to June 3. 
Ash in Keene, N. H., May 9. 
Cheshire, in Keene, N. H., May 10. 
Manchester & Keene, in Keene, N. H., May 17. 
Wisconsin Oentral. 
On the branch from Stevens Point, Wis., to Portage, the 
rading parties are at work between Colona and the Fox River. 
he ties and rails are nearly all on hand, and tracklaying will 
be resumed next week, 


St. Paul, Stillwater & River Falls. 

A company by this name has been organized to build a rail- 
road from hi Wis., southeast about 15 miles to River 
Falls, It will be an extension of the St. Paul, Stillwater & 
Taylor’s Falls road and will probably be operated by that 
company. 

Northern Pacifio, 

Re trains are now running over the Dakota Division 

rom Fargo to Bismarck, making three trips a week each way. 


East Berlin Branch. 


The mar companies will hold their annual meetings at 


masonry of this road was given to Messrs. B Gowder & 





At a letting held in Da Pa., April 27, the grading and 


Sons, of Strasburg, Pa, Most of the grading is 5 except a | 
section at rn ger on which there is over 70,000 cubic | 
yards of and also two large arch culverts under a | 
heavy embankment. The road will be about six miles long and , 
will connect the Hanover Junction, Hanover & Gettysburg road 
with East Berlin, Pa, 


Milwaukee, Lake Shore & Western. 

At a public meeting held recently in Appleton, Wis., it was 
voted to approve a evens made by this compan and to aid 
in the extension of the road to New London. The minornt 


opposed to granting aid was, however, a large and very decid 
one, : 


Rook Island & Mercer Oounty. 

This new}; ed company purposes building an exten- 
sion of the “Gel Valley Railroad ol Milan, Di, southward | 
about eight miles to Richland’ Grove in Mercer nny The 

e 


capital is to be $150,00, and the corporators are the own- | 
ers of the Coal Valley road. 


8t. Louis, Rock Island & Ohicago. 
A company by this name has been organized for the purpose 
of taking the Rockford, Rock Island.& St. Lows road from the 

urchasers at the foreclosure sale and operating it. The capi- 
al stock is fixed at $3,000,000. The corporators are John M. 
Gould, Charles H, Deere, Edward D. Sweeney, W. C. Brewster, 
Lorenzo Schricker, George Skinner, Walter ‘Numbuil, Heyman 
Osterberg, some of them wing now connected with the road. 
Buffalo & Jamestown. 

The New York Supreme Court, General Term, has sustained 
the action of the Commissioners of the town of Ellicott, N.Y. 
in refusing to pay over to this company the bonds which that 
town subscribed to jthe road. Noin ement of contract 


on the part of the company was alle but the delivery of the 
bonds Eo refused without any spect reason, : 


Denver & Rio Grande. ; 


It is to build a branch from Cucharas, Col., to the 
San Luis Valley; also one about five miles long from the pres- 
ent Southern terminus at El Moro to the coal mines of the 
Trinidad Coal & Coke Company. 


Toronto & Nipissing. 


This company is to dis of $200,000 of its 8 per 
cent. mortgage bonds Neg five Seems to run, ane - 


Texas tion Company. 





to admit the passage of these steamers is now nearly com- 
pleted. The transfer of the steamer landing from Galveston 
will probably be a considerable injury to that city and to the 
Galveston, Houston & Henderson road, for the Morgan steam- 


ers, form the principal connection between Galveston & New 
Orleans. 


Lafayette, Muncie & Bloomington. 

The United States Circuit Court has appointed James H. 
Howe, of Kenosha, Wis., as commissioner " examine into the 
existing troubles between the Indianapolis, Cincinnati & La- 
fayette and the Lafayette, Muncie & Bloomington, as to the 
entrance of the latter road into Lafayette. . Howe was for- 
merly General Manager of the Chicago & Northwestern. 
Mineola & Sulphur Springs. 

It is proposed to build a narrow-gauge road from Sulphur 
Springs, Tex., southward about 36 miles to Mineola, where it 
would connect with the Texas & Pacific and a branch of the 
International and Great Northern. A number of meetings 


have been held along the line, and a considerable amount has 
already been subseribed. 


International & Great Northern. 

The grading of the extension from Rockdale to Austin, Tex., 
is being i forward, and a large force is employed. There 
is now 40 miles under contract 4 of the 59 required to reach 
Austin. The company has asked the city of Austin to give 
right of way and depot grounds, and offers, if they are granted, 
to complete the line to Austin in September next The city 
has agreed to do that. 


Indiarapolis, Bloomington & Western. 

The Illinois Circuit Court has made an order authorizing the 
Receiver to buy 500 box cars at $485 each, to be paid for in 
monthly installments ; also to begins negotiations for the pur- 
chase of 10 new engines in the same way. The present con- 
tract with the Peoria & Springfield road for the use of that road 
between Pekin ‘and Peoria was approved. 

Subsequently, on behalf of the Farmers’ Loan & Trust Com- 
pany, trustee, a motion was made to-dismiss the original bill in 
the suit, which was filed by M. OC. Turner and others, and to 
let the cross-bill filed by the trustee stand. This motion was 
overruled by the Court, whereupon another was made to re- 
move the case to the United States Circuit Court. The Court 
took the last motion and reserved its decision. 


Valley, of Virginia. 


As previously noted, the Baltimore & Ohio Company surren- 
dered possession of this road and withdrew its equipment May 
1, and no trains are now running. The committee appointed 
tor that purpose succeeded last week in negotiating an agree- 
ment for the lease of the completed section of 26 miles, from 
Harrisonburg to Staunton, to the Shenandoah Valley Company, 
at a rental of $20,000 annually and one-half the net earnings. 
The Shenandoah Valley Company is a corporation which has 
partly graded a line up the valley through Charlestown and 

ron yal,and has always been regarded as a rival to the 
Valley Company, and in the Peunsylvania interest. None of 
its road is completed, and no work has been done on it for 
some time past. 

At the meeting of the Valley board of directors to consider 
this lease, however, it was resolved to referit to the stock- 
holders at the meeting to be held May 30. The Shenandoah 
Valley Company subsequently withdrew its offer to lease and 
the road is likely to remain closed for a time. The rental 
pemnee appears extravagant for the short section of road com- 
pleted. 


Continental. 


This company has for some time past been < ow to be 
practically dead, but a notice appears in the Philadelphia 
papere to the effect that a meeting of the stockholders will be 

eld at the office, correr Twentieth street and Montgomery 
avenue, Philadelphia, May 12, at 10 4. m., to consider the pro- 
priety of authorizing a mortgage on the road. 


Indianapolis, Cincinnati & Lafayette. 


This company recently concluded a contract for 15 miles of 
steel rails to be used in renewals of track. 


Cincinnati & Terre Haute. 

A party is engaged in locating an extension of this road 
from its present terminus at Markland, Ind., southeast to 
Worthington on the Indianapolis & Vincennes road. The dis- 
tance is about 15 miles. 


Parsons & Memphis. 


This lately-organized company purposes building a railroad 
from Parsons, Kan., eastward to Brownsville, the present ter- 
minus of the Memphis, Carthage & Northwestern road, a dis- 
tance of 37 miles. 


St. Louis, Keokuk & Northwestern. 

Track has been laid from Louisiana, Mo., northwest 124% 
miles. The extension from Hannibal to Louisiana was to have 
been completed by this time, but rain and high water have 
caused much delay, and it will probably be several weeks before 
trains can run through. 


Valley, of Ohio. 

An effort is to be made to secure the capital necessary to 
complete this road. A pay of officers of the company, with 
the representative of an += banking firm, and others, 
recently peas over the line from Canal Dover to Cleveland. 
The grading, much of which was done two years ago, was 
found in better condition than was expected. 


Qairo & Vincennes. 

Green B. Raum and John W. Mitchell, who hold a claim 
against the company for $20,000, money paid on a bond given 
to protect property of the company from seizure, applied to 
the United States Circuit Court recently to enjoin the proposed 
sale of the equipment under a chattel mortgage. The court 
refused to enjoin the sales, but granted a rule to show cause 
“= the claim should not be admitted. 

he sale of the equipment took place as advertised, April 28, 
It was made to satisfy a chattel mortgage given to Drexel, 
Morgan & Co., of New York, as security for some $80,000 ad- 
by oe to build the inclined plane and transfer arrangements 
at Cairo, 


Kansas Oentral. 


The Leavenworth (Kan,) 7'%mes says that this company has 
completed an arrangement by which means can be secured to 
extend the road from its present terminus at Holton, Kan. 
westward about 160 miles, provided local aid to the amount of 
$4,000 per mile can be secured. 


Philadelphia & Reading. 

This company is completing arrangements by which it ex- 
ects to be able to furnish transportation for 80,000 persons 
aily, if necessary, to and from the Centennial grounds. An 
additional track has been laid between Belmont and the Falls 
of Schuylkill, a connection has been made between the Rich- 
mond and Norristown branches and a new station, named 





Work is now actively in progress on the railroad of this com- 
pea which is to be seveh long, from Houston, Tex., to 

uiffalo Bayou at the mouth of Sims’ ae At Sims’ Bayou 
extensive wharves and storehouses have begun, and there 
is to be located the ce of the Morgan lines of 


steamers. The dredging out © channel of Buffalo Bayou 





Bellevue, established. A connection has also been made at 
Nicetown between the Germantown and Richmond branches, 
and a double-track connection made between the main line 
and the Junction Railroad at Belmont, 

About 100 new passenger cars and five or six new engines 
are being built at Reading. The cars are first-class in every re- 
, Spect as to construction and material, except that the interiors 








will not be so elaborately decorated as the first-class coaches 
now in use on the main line. The comapeny already own about 
400 locomotives, and owing to the of the coal trade 
they will be able to detail any number that may be ue. 
It is the intention of the company to run 48 extra Park trains 
daily to and from Broad and Callowhill streets, 47 from Ninth 
and Green, 43 from Richmond, 6 from Germantown and 6 from 
Norristown, thus making 125 trains daily from various 
of the city of Philadelphia to the Centennial Grounds. In ad- 
dition to these extra trains will be run on the main line from 
Reading and Pottsville as circumstances may require. 


Baltimore, Ohesapeake & Delaware Bay. 

At the last session of the Maryland Legislature this com- 
on secured the passage of an act aeiberising the city of 
altimore to indorse its bends to the amount of $600,000, 
An application will be made to the city authorities 
shortly, The road is to extend from Spey Md., on 
Chesapeake Bay, which is to be connected with Baltimore b 
steam ferry, eastwar¢c. 38 miles to Harrington, Del., where it 
wili connect with the Delaware and the Junction & Break- 
water roads. A part of the plan is the establishment of a coal 
depot at Lewes, the terminus of the latter road. 


St. Louis & Southeastern. 
A meeting of the consolidated mortgage bondholders has 
been called by the committee, and will held at the office of 


Miller, Peet & Opdyke, No. 20 Nassau street, New York, May 
18, at 2 p. m. 


New York, Boston & Montreal. 

This company’s property is about to go to pieces, the under- 
lying first mortgages on the various roads which made up the 
consolidated line being in process of foreclosure. A 
has been granted on the former New York & Boston road, and 
that part of the line will be sold at public sale in White P’ 

N. Y., May 9. A decree uf foreclosure has also been n 
under the first mortgage of the Dutchess & Columbia road. 
That road has been for some time in the hands of 3 a 
receiver, and worked as a separate road. The Harlem 

sion road is now worked by the Central Vermont Company un- 
der a temporary lease. e only og erty remaining upon 
which the holders of the New York, Boston & Montreal con- 
solidated bonds have a prior claim is the partly ed line of 
what was originally known as the Putnam & Dutchess road, 
which was to connect the New York & Boston and thé Dutchess 
& Columbia divisions. The branch to Albany and the connec- 
tion between the Dutchess & Columbia and the Harlem Exten- 
sion roads were surveyed, and some right of way secured, but 
httle or no work was ever done on them, The amount of consol- 
dated bonds negotiated in England was said to be $6,250,000, 
for which there is now very little to show. Oonsolidated bonds 
were to be exchanged for the various divisional bonds, but the 
arrangement was never completed, 


Sunbury & Lewistown. 

The purchasers of this road at the last sale met in Phila- 
delphia and organized a new company. The road will be put 
in good repair at once and trains will be put on by the middle 
of May. The road is about 43 miles long, from Lewistown 
Pa., east by north to Selinsgrove. It has not been worked 
since Jan, 1, 1875. 

Louisville, Oincinnati & Lexington. 
Mr. Wm. Mahl, Auditor, reports for March as follows: 





Passenger receipts...... Riko ccdknnsseahesaneecerene ses ann te $34,831 93 

UMD nan occhesbevneedncehssagepeccecesooceoehecsdcoanene 39,352 99 

Express, mail, telegraph and miscellaneous..............+- 6,571 92 

WOME DOOMED, co ccccccctcccccescevensocesrcscoconconctos $80,756 84 
Ordinary operating expemnes..........-..seeeeees $56,809 68 
Renewal of ties and rails .........6.ccceeeeeeeeee 8,729 32 

—— 65,539 0 

Wet GROUIMAMD . 0.00 oo 00000 00ccccecerece cere ccseee eoecvesccoce $15,217 84 
Construction and improvements............++++. $2,627 45 

Rentals and guarantees..........cccececceeccescs x 

PEED Ws cove serecccccecccée pevceeccepecesosecees 1,267 60 

—— 9,02 51 

Net profit for month. .........0006 cosececcecscsccesess $6,193 33 


The expenses and renewals were 81.16 per cent. of the gross 
earnings. 
Iowa Pacific. 

The following notice, signed by J. K. Graves, President, and 
dated April 27, is published: 

“Caution. All persons are hereby warned not to purchase 
bonds issued by the Iowa Pacific Railroad Company of Iowa 
and forwarded by them to Europe for neg’ tiation. 

“The contract for the purchase of said bonds was not ¢ar- 
ried out; yet it seems that in some manner some of said bonds 
have been put afloat on the market, and are being pressed for 
sale to pont ors and others in New York. ; 

‘‘No value whatever has been paid this company for said 
bonds, and they are utterly worthless.” 


Louisville & Nashville. 

H, G, Stebbins & Son, of New York, are offering for sale s 
small amount of the second-mortgage, 7 per cent, bonds of this 
company, the total issue of which is limited to $2,000,000.. The 
bonds have seven years to run and are offered at 85 and accrued 
interest. 


Kansas Pacific, 


It is proposed to extend the Junction City & Fort Kearney 
Branch from its present terminus at Clay Center, Kan., north- 
west up the Republican River to Concordia, about 40 miles. 
The cost is estimated at $600,000, and it is said that the com- 
pany is willing to build it if the counties interested will give » 
subsidy of not less than $150,000. 


Ohicago, Danville & Vincennes. 


The offices have been removed to No. 88 Washington street, 
Chicago. 


Pittsburg, Titusville & Buffalo. 
The following statement was presented at the annual meet- 


ing in Philadelphia, May 1, covering the period from Jan. 12 to 
March 31: 





Earnings of road $168,646 60 
BIUIN Bi i a ii hie seie eee pe et cecdusGhabcodibesss 114,929 98 
Porn ence 

Net eumminge $53,715 57 
Add assets received from old company........ sdwabarneee« 192,011 56 
WD sin 35 56s075050554biueeléigeb dhankeneic vanaiboal $156,727 18 
Paid interest on first-mortgage bonds ..........+++++e0++ 2,800 00 
pipks<m°'* © 

Dibemod A049 053 ee ey er $82,927 18 


The present company took possession of the road Jan. 12. 


Montclair & Greenwood Lake. 

A circular to the bondholders has been issued by George W. 
Sandford, of No. 85 Nassau street, New York, in which he asks 
them to co-operate with him in protecti eir interests. He 
claims that the present management of the company as reor- 
ganized is contrary to the true interests of the owners of the 
Property ; that the cash balance contributed by the bo 
ers has been exhausted in construction account and in making 
up the deficit in operating account, and that $100,000 of the 
preferred construction bonds are being sold at 85 and the pre- 
ceeds used up in the same yay. It is charged that the a4 
agers have procured from the bondholders authority to vote 08 
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tock not otherwise represented, thereby securing their con- 
Lesa in vuive for a year at least from the annual meetin 














































































these bonds are asked to consent. to the issue of the preferred 


bo: on the ground that they will be benefited and their 
in May Meg: they are working solely in their own interest an ron | improved by the com of the road. It is said 
i 


are wasting the money of the qompeng in unwise and unremu-| that about three-fourths have already given the desired con- 
nerative outlays. He also says that the same parties have | sent, and it is believed that the others can be persuaded to do 
been intriguing for a consolidation with the New Jersey Mid- | the same, 

jand, which would be detrimental ja Salt Fenea, nee their] It is understood that the May coupons on the Vermont Di- 


failure to secure a majority of the probably | vision bonds have not been paid and will not be, at present at 
defeated that scheme. The circular concludes by saying that | any rate. 


unless a careful and economical management is secured there 
will probably be a default on the new erred bonds and new 
foreclosure. To prevent this it may be necessary to appeal to 
the courts to protect the interests of the present owners, 
Though many general charges are made in the circular, no 
acts are specified and no evidence cited. 


Boston & Albany, 


After a long and somewhat heated debate on the reports 

‘ gbmitted by the committee which investigated the charges 

against the management of this berg of e lower House of 

ee Massachusetts Legislature set aside both majority and 

minority reports, and passed the following resolution by a 
nearly unanimous vote : 

* Resolved, That the Attorney General, with the ed of 
the Governor and Council, is hereby instructed to take such 
action and institute such proceedings as he shall deem advisa- 
ble for the recovery, on behalf of the Commonwealth, of its 
interest in any moneys or other property belonging to the Bos- 
ton & Albany Railroad Company, in the hands of any officer, 
director, agent or employe thereof, or any other person, and for etree, 20; Stockton, 23; Franklin, 27. 
tae preservation and protection of the rights and property of| ‘The road is controlled by the Old Dominion Steamshi 
the Commonwealth and other stockholders therein 5 Se he i8 | Company, and is operated in connection with the Junction t 
authorized to employ such bormeeay Ty a or otherwise, a8 | Breakwater and the Breakwater & Frankford, of which latter it 
he may consider necessary, subject to the approval of the Gov- | is an extension. The three roads together form a line extend- 
ernor and Council, the expense thereof to be paid out of any] ing from the Delaware Railroad at Harrington, Del., in a 
moneys in the treasury not otherwise appropriated. general southerly direction to Franklin, 81 miles, with a branch 

That the Legislature did not intend any very severe censure | 15 miles long from Georgetown to Lewes, from which place the 
upon the management is perhaps indicated by the fact that|Ojd Dominion Company maintains a steamship line to New 
two out of the three State directors were re-elected a day or| York, The system is well placed for gathering the traffic of 
two after this resolution passed. the eastern section of the peninsula between the Chesapeake 

The resolution was amended by the Senate so as to throw | Bay and the Atlantic, a region exceptionally well ada to 
more censure upon the management, but that body subse-| fruit and market farming, and also for carrying the fish and 
quently receded from its amendment, and it passed substan- | oysters from the bays and lagoons of the Atlontie coast. The 
tally a8 given. latter already furnish a considerable traffic. the State Court, and leads us to the same conclusions. The 
White River & Rutland. It is proposed to extend the Worcester road south by west | decrees in all these cases are reversed. The cases are re- 

The towns of Rochester and Stockbridge, Vt., have already through the southern portion of the peninsula to — stone, | manded to the Circuit Court, with directions to dissolve the 
yoted to bond themselves in aid of this road, and a town- W lee d Fe — ray ot PA noe poy rye hae a <> yg injunction granted in each case and to dismiss the bills. 
meeting on the same question will be held in Bethel soon. The | 0Dtained from the Virgi gisiavure & ; 

length of the line as surveyed from Rutland to Bethel is 37 


: Utah Railroad Law. 
Rockford, Rock Island & St. Louis The general railroad law of Utah has been 

; ce aad ; J 4 amended 80 as to 
miles, and the route is said to be entirely practicable, At the meeting of purchasing bondholders in Frankfort | allow the consolidation of companies, provided the unanimous 
Missouri, Kansas & Texas. Maps ¥ ees oes h t on - poy, bok aoe consent of the stockholders is obtained in writing. Another 

The United States Circuit Court has made a decree remov- | 3" a tas ’ » wur- | amendment provides that the route or termini of a road may 
ing Mr. Wm. Bond from the position of Receiver and transter- | lington & Quiney Company, offered thn oon cash for the | changed by a unanimous vote at » meeting called for the pur- 
ing the road to the Union Trust Company, of New York, as road; that on consultation with the Frankfort committee this | poge, at which three-fourths of the stock must be represented. 
Trustee. This action is taken in accordance with the last | fer was declined, and that thereafter the Chicago, Burlington | Several other amendments make slight changes in the form of 
agreement concluded between the company and the bond- | © Quincy took a hostile course towards the Rockford road. At | proceeding for condemnation of lands; provide that stock shall 
holders. Mr. Bond will continue to have charge of the road as | this meeting the thanks of the bondholders were tendered Mr. | not be transferable unless all assesements thereon are paid, 
General Manager for the Trustee. Osterberg by a unanimous ri vote of those present. The | and impo a fine of $100 for any failure to provide an engine 

: committee was Meg mes | re-elected. Mr. nee it| with a suitable bell and to ring the same at all public road 

Lone Rock, Dodgeville & Freeport. as his opinion that th would easily earn enough in the | crossings. 

Acompany b Ris name has been organized to build a} next 2 or 18 months to pay interest on the 7 per cent. and 
nerew-gange road from Lone Rock, Wis. Reongh Dodgeville | the new 10 per cent. bonds, ha to bring the road into thor- Chartered Rights—Purchase of a Railroad by Another 
to the State line at a point nearly due north of Freeport, Il. 
Springfield, Jackson & Pomeroy. 


oughly good condition. On his motion a vote of thanks was| Oompany. + 
ry to Hon. Lyman Trumbull, of Chicago, who had been| In Daniel against the St. Louis, Kansas City & Northern 
. he counsel of the bondholders. 
The contract for the grading and masonry of this road from| ‘The resolutions passed at this meeting are in effect as fol- 
Bainbridge, O., to Washington, about 25 miles, has been let to 


Comeany the Missouri Supreme Court decided as follows: 
b lows: é 
J. N. Rucker, of Greenfield, O. The rest of the grading is to 


Eleventh: The Supreme Court of Illinois having decided that 
the law complained of in these cases is.vali 8 court adopts 
that decision as a rule to be followed in the Federal Courts. 

: Does it follow that in cases where the proceedings 
are faulty or anon, court of equity will enjoin the collection 
of the whole tax, when it is obvious that a large part should be 
paid, and if not paid the complainant would ooune taxation 
ps oe fy The question is important because the immense 
volgen of taxation rendered neces by the debts of the 
United States, of the several States, and of the counties, cities 
and towns, has resulted very naturally in a resort to every pos- 
sible expedient to evade its force. It has been repeatedly de- 
cided that neither the mere illegality of the tax complained of, 
nor its injustice nor irregularity, of themselves give the right 
to an injunction. 

The United States has a complete system for the correction 
of injustice to tax-payers, but there is no place in it for applica- 
tion to the courts until after the tax is paid. An act of 1867 
covers this point particularly. This is a wise policy. It is 
founded on the simple eres ny derived from the experience of 
ages, that the payment of taxes to be enforced by summary 
and stringent means against a reluctant and often advised sen- 
timent. No court of equity will, therefore, allow its injunc- 
tion to issue to restrain their action, except where it a penne 
that the enforcement of the tax would lead to a multiplicity of 
suits or produce ee injury, or, when the pro’ is 
real estate, throw a cloud upon the title of the complainant 
fore the aid of a court of equity can be invoked. The court 
will always incline to require a clear case of equitable relief 
before it will sustain an injunction against the collection of a 
tax which is part of the revenue of a State. 

But there is another principle of equitable jurisprvdence 
which forbids in these cases the interference of a court of 
chancery in favor of complainants. It is that universal rule 
which requires that he who seeks equity at the hands of the 
court must first do ogee. It is clear that the road-bed within 
each county is liable to be taxed at the same rate that other 
property is taxed. Why have not complainants paid this tax? 

Before complainants seek the aid of the court to be relieved 
of the excessive tax, they should Py, what is due. Before they 
ask equitable relief they should do that justice which is neces- 
a | to enable the court to hear them. 

t is a satisfaction that our judgment concurs with that of 






















































Delaware, Lackawanna & Western—Morris & Essex 

Division. 

The sunken abutment to the new bridge over the Hackensack 
River is being removed as rapidly as possible. It has been as- 
certained that the cause of the was not the giving way 
of the piles upon which the foundation rested, but the use of 
inferior materials, stone and conerete in the foundation. The 


failure of the abutment will cause several weeks’ delay and 
considerable pecuniary loss. 


Worcester. 


This road is now completed to the terminus on Chinco e 
Bay, four miles southeast from the late terminus at Stockton, 
Md. The whole length of the road is 27 miles, from Berlin to 
Franklin ; its general course is south by west from Berlin to 
Snow Hill, 14 miles, thence nearly due south for nine miles to 
Stockton and thence southeast to the bay. The stations, with 
the distances from Berlin are: Poplar, 3 miles ; Jackson’s, 5; 
ye mco, 7; Richardson’s, 9; Wesley, 11; Snow Hill, 14; 


e North Missouri Railroad Company existed and oper- 


ated its road under a special charter granted it by the Legisla- 
The committee is authorized to issue a loan of $260,000, | ture of Missouri. It mortgaged its road, together with all ite 
be let May 10. bearing 10 per cent. interest, and ay eg in four years, having | privileges, functions and powers—having power so to do, The 
Ulster & Delaware. a first lien on the p y, for the Bing ~ od of raising the | road, together with its franchises, etc., was sold to foreclose 
The repair shops at Rondout, N. Y., took fire on the night of | ™°2°Y due April 1 (and then paid) to the t to complete | this mortgage, and purchased by one Jessup, who soon there- 
ial 06 ond wore elmoet entartay Aadlee of, the een ving s.| the payment for the purchase made last fall at foreclosure | after transferred it to the defendant corporation, a corporation 
tinat ed at $20,000, on which the J ng ~ e f $13-000. sale. e loan to be offered to the holders of the new first- | organized under the general railroad law of Missouri. , Held, 
This believed that the bulidines wer eas a Some inen | Mortgage 7 per cent. scrip at 90, at the rate of $100 of 10 per | that the new corporation succeeded to all the rights and liabili- 
iit tied bean: adhaamed 88 were set on Bre by some MEN | cents to $200 of their holdings of 7 per cents, all peymente to | ties of the former company, and that its rights and liabilities 
; : . argod. be made by March 28. Holders of old bonds who not paid | are governed by the former charter, and not by the general 
Ualifornia Pacifio. oth of it vor te de vd a thi Res ee me 1 Thess tion of article 2 of the G 1 Co ti ot 
Arrangements are being made for an extension of the train | 27th of March to do so and thus to share © other pur- » she section O cle 4 of the Genera ration ac 
service of this road over Sie Central Pacific. The California | chasing bondholders, (Wagner’s Stat., Vol. 1 $10) pares for the fencing of 
Pacific trains have hitherto run only to Sacramento, but the| The German-American Koonomist says that the demand for | railroads, is inconsistent with the previously granted charter of 
night train from San Francisco is hereafter to run through to | the new 10s was so great that many ny ne mgr had to be re- | the North Missouri Railroad, and does not affect it. 
Reno, Nev., connecting there with the Virginia & Truckee train fused. Mr. Osterberg will return to America to complete the Oondemnation of Lands in Kansas. 
for Carson and Virginia. This train will be a great accommo- 
dation to the Nevada travel. 


ttlement of the affairs of the road. It will doubtless be nec- , 
omy to orginise & new company unless the road is sold,| In Challis against the Atchison, Topeka & Santa Fe Com- 


aad ~ ' . The only liens on the property now, we believe, are the $260,000 | pany, the Kansas Supreme Court held: 
sat Rngonge and eg enna ete ram on he |S an ESBS aT er neon ice | Het le ale by rlrond Gmpenin in condemnation 
mixed trains have been run hitherto, 


roceedings under chap. 124, of the laws of 1864, was an abso- 
fate title in fee simple, and not a mere easement. 
9. Said chap. 124 is constitutional: for in the exercise of its 
wer to derote private property to public use, the Legislature 
the exclusive judge of the degree and Raed of interest 
which are proper to be taken, as well as of the necessity of 


—> 
8. . 4, e of * baw Gastatien, & not a - of _ 
- A er to appropria vate pro y ic use, but a restric- 
The unanimous opinion of the United States Supreme Court, | tion es The eaeraiee of oneh od and the term therein 
delivered by Mr. Justice Miller, in the Dlinois railroad taxation used, “right of way,” is not used as defining the quantity of ea- 
otues, omertiante Naar ad a $ se, emanate. tien tate to be appropriated, but as menming the right of passage, 
valuation, nor hardship of the law, if it be constitutional, nor irrespective of the estate os title to be soquired 


about $53,000 currency interest will be due early, requiring 

se ii net earnings ot about $200 per mile, which the road certainly 
Walla Walla & Oolumbia River. ought to be able to earn. 
The cheap transportation movement has penetrated even to 
the far-off region served by this road, for a telegram from Port- 
d, Oregon, says that, at a meeting recently held, the 
Grangers of Walla Walla County peetgen themselves to trade 
with no merchant who patronizes the railroad in preference to 
teamsters, or sell to purchasers who ship by railroad; and fur- 
ther pledge themselves to ship all their produce by teams for 
twelve months unless teamsters charge more than $5 per ton. 
A committee was appointed to confer with the Oregon Steam 
Navigation Company or any other company with regard to the 





RAILROAD LAW. 
The Illinois Railroad Taxation Oases 


' ion proceedi ‘ f 
rayon of another railroad from Walla Walla to Wallula. | any grievance _remediable by a suit at law will authorize an on, the full yay nee seston rs ” deri et publion 
their treighte to teamsters. Ree eee ere _—— against the collection of taxes. cation filed in the County Clerk’s office correct, and showing 


: This rule is founded on the principle that the levy 
of taxes is a legislative a1.d not a judicial function, and also in 
pe wo — = ape parma Pager the States cannot 
e sinkin exist, ou regularly and promptly paid in easury. 
; wn for redemption, and will be paid off and retired July 1, Ok pe = (Bona — A pe nee Hm k= 
is 6, interest on them ceasing from that date. The company Fourth : No injunction, preliminary or final, can be granted 
New fork wide teheceel to deo nt eat te —— = to stay collection of taxes until it is shown that all the taxes 
the bonds drawn are : 94 105, 191, 198, 199, 299 384, 391, really due have been paid or tendered without demanding a 


Ohicago, Rock Island & Pacific, 


e Treasurer ges notice that under a clause in the mort- 
, 100 bonds of the mortga fund issue have been 


i i Il regu- 
eee legal publication, the subsequent proceedi ngs all regu: 
And where the damages awarded to the owner of a certain 
tract was paid to and accepted by him, and the road actuall 
constructed and in operation through his land, although only 
a strip of about 20 feet in width was actually occupied by the 
railroad sompane, and the balance of the 100 feet strip con- 
demned was used by the previous owner for the same purposes 


er 595, | receint in fall as the ae of “ tract; _ “pee er - Senge 
Tm oy 1197, 1198, 1262, 1204, '1940,’ 19m8, 1491, 1498, 1496, | Sri The Constitution of Tlinois declares in express terms | 10H Procecdings and, payment and receipt of damages, and 
871, 3092; 3093; g099° 3103, 3299, 3306, 3398, 3399, 3402. 3410’ | that certain persons and corporations engaged in 1 pur- | sold and conveyed the entire tract by warranty deed: Held, all 
108, 8515, 3602, 3632, 9690, 3699, 3701, 3900, 3904, 4006, 4001, 4096, | Suite may be taxed by a general law, uaiform as to the class | the justices concurring, that the purchaser acquired no title to 


upon which it operates, and under this vision a statute is 
not unconstitutional which prescribes ent rule of taxa- 
tion for railroad companies from that for individuals. 

Sixth : Nor does it violate any provision of the Constitution 
of the United States. 

Seventh: The capital stock franchises, and all the real and 
personal] property of corporations are justly liable to taxation, 
and a rule that ascertains the value of all this by ascertaining 


ie’ A281, 4295, 4910, 4901, 4494, 4597, 459.), 4794, 4800,’ 4891, 
» 5101, 5590, 5598, 5638, 5704, 5710, 6071, 6208, 6831, 6350, 
7504! 6510, 6533, 6671, 6817, 7001, 7303, 7805, 7401, 7403, 7502, 
#002’ gone’ 7620, 7901, 7999, 8030, 8106, 8307, 8394, 8596, 


Ventral Pacific. 
alte grading of the branch to Ione City, Cal., is completed 


any portion of the 100 feet strip. 








ANNUAL REPORTS. 
International & Great Northern. 


This company owns and works the following lines: 


1, 









Miles. 

; miles from the junctivn with the main line at t, and the cash value of the funded debt, and of the shares of the Houston, Tex., north by east to LongviewW......++6++ eeeeeeees 236.00 

the ties are being delivered. The rest of the gradin is being | Capital stock, as the basis of assessment, is probably as fair a8 | Palestine southwest to Rockdale... ++ 121.00 
Pushed forward. The branch will be about pay Fa a any other. Troupe north to Mineola........ 44.75 
it is said, have considerable local traftic, besides serving hth: Deducting from this the assessed value of all the | Phelps to Hunteville............ -« 8.00 

© very promising coal mines at Ione. : tangible real and — , Which is also taxed, leaves | Houston southward to Columbia........+++.sse-eeeeeeeeerenes 49.50 
Portland & Ogdensburg the real value of the capital stock ‘and franchise subject to tax- — 


ation as justly as any other mode, all modes being more or less SINS cn'cd B0Usbdb os cdsencneccodecbicnckebidesovescorede GED 
A To siden te the Vermont Division from Johnson to Swanton } i sede f ’ ; The compa ke formed by the consolidation of the Inter- 
t 


aapet 
hes not — © amount of money is needed, which the company inth : It is neither in conflict with the Constitution of Mli- 


national and the Houston & Great Northern. The Palestine- 

able to raise by the sale of its bonds. It is pro-} nois nor per ame that the entire taxable of the | Rockdale line is being extended southwest towards Austin and 

ed the purpose of raising this money to execute a pre- | railroad should be ascertained by the State Board of Equaliza- | is intended to run through that city and San Antonio to the 
tmount, eet*s2ge for $500,000 and to issue bonds to that 


tion, and that the State, county and city taxes should be col- 
lected within each municipality on this assessment in the pro- 
on which the length of the road within such municipali 


Rio Grande. The company has a large land grant for the line 
from Longview through Palestine and Austin to the Kio 


The 
jiecuted PTamolile "Vatiey. Gre Merete a res ity | Grande, the former International road, which was last yer ac- 


poe the Lamoille Valley, the Montpelier & St. Jo 
pd ” - Essex County Companies, whose lines together 
300, 


Vv to the whole length of the road within the State. coat in —* of IF . -* of bonds made by the State of Texas, 
about © Vermont Division. Under this joint mortgage| Tenth: The courts cannot substitute their judgment as to afterwards eld. 
000 bonds have been issued, and the holdeee ot valuation for that of the Board. The equipment consists of 40 engines, 25 passenger and 8 
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e, mail and express cars; 661 freight cars of all classes. 
‘e stock and debt are as follows: . 
Stock ($11,977 per mile)......2 secssccccscsccsccsesssseces 90,000,000 
First-mortgage 7 per cent. pebodcovee $7,348,000 
Second-mortgage and convertible 8 per cent. anuecee 





Total bonded debt ($26,486 per mile)...........+++ -- 12,164,000 
DE a ac haves ss sb dcbsescovacorecapecns $32°,789 
COMMERD DOPE EEGs secs ctrcccopcccdccccccccecoce : 
Other WTB ned cies oconcdcseccesved ccveces 645,763 
Total floating debt ($3,796 per mile)...... Socddeeviece 1,743,297 
Total ($42,259 per mile),.......sesessssseccccrerceees $19,407,297 


Early in 1875 the company to fund four coupons 
from the first and eight from ile. socond- mortgage bonds, and 
this arrangement, we believe, has been generally acceded to. 
Its object was to enable the company to apply its earnings to 
the completion of the road to Austin. e annual interest 
charge is $849,240, of which $514,360 is payable in gold. 

be earnings for the year ending Dec. 31, 1875, are reported 
as foliows: 





Passengers ........+ PPYTTTITITITIT TTT TI TTTT TT $279,356 
WPT Gs ven darcrccccosccccsvccsscccsccsgsvocecevesces evceee 1,033,817 
Other sources ....... uidihias abialabennsecesanecnstcanesete 96,130 
Total earnings ($3,067 per mile)........-..6seeeeeeeee + + $1,408,308 
Working expenses and taxes (56.26 per cent.).......... 192,340 
Net earnings ($1,341 per mile)....... Sahin tbaaie eevee $615,963 


Payments from income are reported to be for interest on 
funded debt, $699,350; other payments, $682,620; total, $1,381,- 
970, bein $766,007 more than the net earnings of the road. 

A consi ble increase of business is expected from the 
completion of the line to Austin, work on which is now in 
progress. 


St. Paul & Sioux City. 


This yoy owns and works a line from St. Paul, Minn., 
southwest t. James, 122 miles. It is extended from Bt. 
James to Sioux City. Ia., by the Sioux City & St. Paul road, 
which has the same management and substantially the same 
ownership. 

The equipment consists of 14 engines, 6 passenger and 4 
baggage and mail cars; 6 caboose, 193 box and stock and 63 
flat cars; one-half interest in a business or pay car. Ten flat 
cars were built during the year. 

The company has a land grant, the amount and condition of 
which are as follows: 


Acres. 
ee ee eee 836,387.92 
ee 12,675.62 
++. 20,000 00 
+++ 40,000.00 


DOM 0000 prcccvconcsecsoccncoceccese eoceesdsaccees 969,053.54 


During the year 1875 the sales were 14,078.19 acres for 
$93,448.15; the receipts on land contracts, $108,587.85. The 
total sales up to the close of the year have been 152,070.73 
acres ; cash receipts, $735,970.26. th sales and collections 
were retarded by the grasshopper plague of last year. 

The liabilities of the company are as follows : 

Capital stock PE IE 0s so vnore noose a0 ooee oe GEOR OND 
Pref stock and scrip ($17,347 per mile).......... e+. 2,116,381 
WEIS DAMNED se coc ccnccesccccceccsesccenecccce snipeshsnetios 243 


Total ($39,386 per mile)...........-seeeeeeee ++ +++ $4,805,080 73 
The assets of the company, exclusive of road and unsold 
lands, amount to $391,438.65, of which $83,117.39 are in its own 
securities ; $31,114.82 in those of the Sioux City & St, Paul 
Company, and $183,456.57 in interest bearing land contracts. 
The preferred stecks are a special charge on the land grant 
and the income derived therefrom, 
The work of the year was as follows : 
1875. 1874 Inc, or Dec. P.c. 
Passenger train mileage 97,740 130,006 Dec.. 982,266 24.8 
Passengers carried ..... 62,533 69,747 Dec.. 7,214 104 
eevee 2,563,172 2,967,242 Dec.. 


Deeded to company by the State...........+s00+0+ 
Certified, but not yet deeded................+-se08 
Due as eypnrng 4 land ye to pre-emptors... 
In dispute with Winona & St. Peter Company, about.. 












socseogne mil ° a 404,070 13.6 
Freight train e.. 149,519 123,804 Inc.. 18,625 15.0 
Tons treight carried... 171,306 164,826 Inc.. 6480 3.9 
Tonnage mileage ...... 14,903,647 12,311,263 Inc.. 2,602,384 21.1 


Some general averages given in the report are as follows: 

1875, 1874, Inc, or Dec. 
Earnings per train mile, mger $1.45 $1.19 Inc.. $0.26 
Earnings per train mile, freight. .. 2.94 3.15 Dec.. 0,21 
Receipt per passenger per mile. 0.0477 0.0461 Inc.. 0.0016 
Receipt per ton per mile .......... 0.0279 Dec.. 0.00315 
Cos! per passenger fer mile. +. 0.0438 0.0455 Dec.. 0.0017 
Cost per ton per mile ......,..... 0.0172 0.0194 Dec.. 0.0022 
Average number of cars per train, 

4.75 8.60 Inc.. 1,25 


POMTNIOR 600k vc cvccccccccsece 
Average number of cars per train, 

fOIgHE..ccccccccee escccccsccece 91,90 28.30 Dec.. 7.10 
Average number passengers in each 

train....... 000 vevecccccoscccace 13 55.8 Inc.. 17.2 
Average number tons ineach train 125 140 Dec.. 15 


The traffic was very evenly divided, the east and west-bound 
tonnage being about equal. Of the freight car mileage 75.4 per 
cent. was of loaded cars. Of the total tonnage in 1875, 39.6 per 
cent. was of wheat and flour, and 30.5 per cent. of lumber. 

The earnings of the road were as follows. 


1875. 1874. 





Inc. or Dec. P, 








c, 

Freight.... ... «++... $416,032 64 $382,888 47 Inc..$34,594 17 9.0 
Passengers........... 231 30 136,927 00 Dec.. 14,696 70 10.7 
Mails, express, etc .. 20,850 47 25,924 25 Dec.. 56,073 78 196 
Total......+. eee $560,014 41 $545,189 72 Inc .. $14,824 59 2.7 
Working expenses... 384,009 62 393,318 02 Dec.. 9,248 40 2.4 
Net earnings......... $175,944 69 $151,871 70 Inc ..$24,072 09 15.8 
Gross earn. per mile. 4,590 28 4,468 77 Inc.. 121 51 2.7 
Net eurn. per mile. .. 1,442 17 1,244 85 Inc., 197 32 15.8 
Per cent. of expenses 68.6 72.1 Dec.. 3.5 4.9 


Economy in train expenses has been secured by running 
only one exclusively passenger train daily, the other being 
made a mi train., A decrease in receipts in the early part 
of the year has been more than overcome by the increase of 
the last three months. 

_ The road-bed has been fully kept up and 702 tons of re-rolled 
iron with 50,000 new ties have been laid. the track between 
St. Paul and Mendota 420 tons of steel were laid, one half the 
expense being — by the Chicago, Milwaukee & St. Paul 
Company as joint owner. 

summary of the profit and loss account is as follows: 


Net OarMinge.....cccccescccceess secsves sesccccccscseees $175,044 79 
SNUE Us casinos ob cbc nbesees-nste¥ sc swoeUbeWSidkne cotbae 2,809 27 
Land Department...... “a ‘ 95,652 35 
Persoval accounts....... O OOSREAN 9 S.06b00'e's bocdanniener ove 49 81 
BOREL cos acces peastsepens’ we ececcces coos cccecsccccce OR14,006 22 

Taxes for 1874 and one-half of 1875........... + $17,000 63 

Interest on floating debt..... Peddepe cadecgeos 27,996 93 

Dividends on preferred stock.............. +++ 163,266 95 
213,261 07 





Balanee......cscccsccccscccecvcceseccccccccssccsecs $61,105 15 


A contract has been made for 500 tons of steel rails for the 
renewals of haheeriespend One new engine and 100 box 
cars have been con for. Work has been begun on the 
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cutting needed to reduce the sharp curve at Rocky Point and 
to fill in the trestle near by. A considerable increase of traffic 
is expected, and the opening months of the current year have 
shown a large increase in earnings. 


Grand Trunk. 

The report for the half-year ending Dec. 31, 1875, states : 
Dec, half Dec. half 
of 1874. of 1875. 
The gross receipts upon the whole undertaking, 

including the Buffalo and Champlain lines, 
21,197,081. .BOVO DOC. 000 cccccces cococecccdescessoercecveesce £1 046,348 
Which are reduced by the discount on Ameri an : 
19,785. ,CUFFONCY . oss cccccccccccsccccccsccsccccce coeeees 22,490 





£1,107,246 


DOs sccccvececivessbecievécsscccecs £1,023,858 
Deduct—Working expenses (being at the r.te of 
79.93 a cent., against 80.42 for the correspond- 
890,459..ing half of last year). 
216,787. . Leaving @ 80M Of.......scceccessceseccseees 
From this, however, has to be deducted the 
postal and military revenue due for the half- 
16,668..year to the bondholders..........ceeeeeeeesees 16,648 


£200,119 Which leaves... ..+.ecceeeeeeees £188,802 
Applicable for the following payments, viz.: 
Interest, etc., paid on lands, temporary loans, etc., etc...£20,270 


818,408 
205,450 








Atlantic & St. Lawrence lease.........s.sseeessereeeees £52,537 
Lewiston & Auburn Railway rent... .....006+ seeseeeees 1,849 
BPGUNOED EE BOOD poccdccectapecens « coaperesvoends 11,250 
Montreal & Champlain bond interest...........+ssse00+ 12,081 
Buffalo & Lake Huron rent,.......+e-s00++ Be cccnccccace 33,500 
lst equipment bond interest.......... oe 

an¢ “ “ “ 


5 per cent. perpetual debenture stock... 
Leaving a balance of. 





TOT PRU UEOTOCOOCCOOOOC COC S eee 





£188,801 
There has, therefore, been for the past half year no balance 
available for dividend on the preference stocks, and the above 
sum of £362, added to the balance from the last account of 
£1,324, makes a total amount to be carried forward to the next 
account of £1,686. The operations of the half year have re- 
sulted in a diminution of gross receipts (after deduction of dis- 
count on American currency) of 388, or 7.53 per cent., as 
compared with the corresponding period of 1874, which has, 
however, been nearly compensated for by the reductions of 
£72,051 effected in the working expenses. The net revenue, 
therefore, has only been reduced by £11,337, having been 
£205,450 against £216,787 in the corresponding half year of 
1874, The charges against the net revenue have been in- 
creased as follows : 
Interest on lands, temporary loans, CtC.........seeeceeseeeees £7,500 
Leasehold lines rentals 


Less interest on mortgage to Bank of Upper Canada ex- 
tinguished 








DOOR. cccccocccescoccccsesecesccssneccsecobecesse +++ 626,700 


The loss of net revenue of £11,387 added to this amount 
makes £38,000, which, with the balance carried forward, equals 
the balance carried to dividend account in the corresponding 
half-year in 1874. The decrease in the passenger receipts of 
£34,693, or nearly 10 per cent. as comperel with 1874, has been 
caused simply by a diminution in the numbers of the travelin 
public, and is an index of the commercial depression whic 
exists. Such a loss of traffic cannot be completely recouped by 
reduced train service, as the accommodation afforded to the 
public cannot be all at once restricted, but the executive were 
enabled during the half-year to make some reduction in the 
passenger train miles run. The lossin the freight traffic of 
£49,070, or nearly 7 per cent., accompanied with an increased 
tonnage of 58,958, as compared with 1874, is the result of en- 
tirely lower rates. The following comparative statement shows 
the average distance each ton has been carried, and the aver- 
age rate per ton per mile received since 1872, viz. : 






Average Average rate 
distance per ton per 

Tons of carried, mile. 

Freight. Miles. Cents, 
Slat Dec., 1875... ++ 1,070,930 $20 1.00 
« 1874 - 1,011,972 328 1.10 
ad 1873 836,012 285 1,44 
BOT Eiis ccs voccecsscece 797,935 278 1.38 


The company has therefore received on the average, for 
moving cach ton of freight a mile, 9 per cent. less than in 1874 
and 30 per cent. less than in 1873, and had the rates of the lat- 
ter year been maintained, the gross receipts during the past 
half-year would have been increased by nearly £300,00(, the 
greater portion of which would have been available as net rev- 
enue. The average distance each ton was carried was less 
than in 1874 by 8 miles, or 2% per cent., but as the number of 
tons carried was increased by 8 per cent., the transportation of 
freight was increased by 3% per cent. ‘Ihe working expenses 
amounted to £818,408, or 98.53 per cent. of the gross receipts, 
against £890,459, or 80.42 per cent in 1874. There has been a 
decr+ase under every item of expenditure, except that of mis- 
cellaneous expenses, and there was also a special charge 
against the half-year for a proportion of the loss caused by the 
fire at Point St. Charles. The reduction is £72,050, equ:l to 
8 per cent. on the working expenses of the corresponding 
period of 1874, as against a loss of gross receipts f 73% per 
cent, The total expenditure for maintenance of way and sta- 
tions and for renewals was £255,518. Of this amount £38,290 
has been charged against capital, and has absorbed the bal- 
ance remai: ing out of the sum formerly set aside to assist in 
relaying the line with steel rails, leaving the charge against 
revenue account £217,223, or 21.21 per cent., against £217,500, 
or 19.64 per cent., in 1874. The expenditure charged against 
revenue account for the whole year 1875 shows a decided econ- 
omy in this department, as the following figures illustrate: 





Expenditure, 1874. 1875. 

WEARS FORE CAINS POM eins c ce tcktccecéveccttiiness £115,879 £65,990 

ns “ DOCSMBDSE. 00000 covecccneccccceces 217,500 217,223 
Total for the year........ eo gescoceeeecceconce £333,379 £283,21 


or a reduction of £50,166. 

Up to the end of 1875, 942 miles of main lines and branches 
had been laid with steel rails, leaving 446% mules still laid 
with iron. In addition 17% miles of sidings and switches have 
also, been laid with steel. 

In the Locomotive Department the expenses were £262,912, 
or 25.69 per cent. of the gross receipts, against £294,290, or 26.58 

er cent., in 1874, showing a decrease in expenditure of £31,377, 

he a al decreases were in wages, £5.147, and in fuel, 
£16,578 e reduction in the latter item was principally in 
the cost, as there was a slightly larger quantity used. A very 
satisfactory feature in the accounts is, that although there has 
been an increase of 3,140,337 car miles, on 4% per cent, as com- 
pared with 1874, there was a decrease in the mileage of all 
sorts run by engines of 498,000 miles, or 8 per cent. The exe- 
cutive have been enabled to make this important economy of 
engine power, partly by the increased capacity of the new en- 

nes supplied on the change of gauge, which have hauled a 

ger number of cars toa train, butin a great measure it is 
one of the results of the change of gauge itself, which has re- 
duced greatly the amount of shunting required at junctions 
and stations; the decrease of engine miles under this head 
peing S88 miles, The expenditure in the Car Department 





has been £70,527, or 6.89 per cent. of the gross receipts, against 
£83,215, or 7.52 per cent., in 1874, resulting in a decrease of 


£12,688. The cost of repairing and renewing cars was 0.496 
cents against 0.613 cents per car mile, and 8.19 cents against 
9.74 cents per train mile in 1874. The traffic were 
£208,916, or 19.90 per cent. of the gross receipts, against £229,- 
60, or 20.75 per cent. in 1874, showing a decreaseof £25,844, or 
11.25 per com in traffic expenses, against a decrease in the 
gross receipts of 7.53 per cent. Wi h two slight exceptions, 
there has been a reduction in everyitem. 

This important reduction has been made in the face of an 
increase of 59,000 tons of freight carried and of 3,140,000 car- 
miles run during the half year, and would ng tog to warrant 
the statement that every effort is being made by the executive 
to reduce expenditure. The expenditure under the head of 
general charges was £18,523, or 1.81 per cent. of the gross re- 
ceipts, against £18,565, or 1.68 per cent., in 1874, showing a de- 
crease of £42, but which, owing to the loss of gross receipts 
reaches a higher percentage than in the corresponding ha 
year of 1874. 

The rent of rolling stock has been £10,981, or 1.08 per cent, 
of the gross receipts, against £14,700, or 1.32 r cent., in 1874, 
The decrease has amounted to £3,719, and has been entirely 
brought about by the care of the executive to use to the fullest 
extent the rolling stock of the company. In the tolls paid there 
has been a reduction of £2,456, which includes the rent former- 
ly paid for the Toronto station, now owned by the company, 
A the reduction of the interest paid on the Internationa) 
Bridge capital, brought about by the repayment of bonds on 
ist July last. The receipts in the United States currency were 
$3,487,000, of which $837,500 was converted into gold, entailing 
a loss of £22,489, against £19,785 in 1874, being an increase of 


In reviewing the events of the whole year of 1875, the pro- 
prietors cannot fail to observe that the company has passed 
throngh a period of great difficulty and anxiety. Up the 
close of 1874 the gross receipts had shown uniform improve- 
ment, even when the traffic of neighboring lines was showing, 
in diminished receipts, the effects of the depreciation of rates ; 
but from the beginning of 1875 and thronghout the whole year, 
the weekly traffic receipts have shown nearly continuous de- 
creases. The loss of gross receipts from all sources a the 
year has been £190,000, or an average of £3,650 per week ; as 
thie loss was caused entirely by lower rates, the company have 
been compelled to do an increased business at a lower rate of 
remuneration. In thus referring to the events of the year 1875 
it is satisfactory to be able to age out that some improvement 
is now manifesting itself in the affairs of the company. Since 
the close of 1875 down to the present time, there has been a 
substantial addition to the gross receipts ; the freight rates are 
on the whole somewhat higher, and the supplies of fuel and 
other stores for the years 1876-7 are being now obtained at still 
further reductions. 
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The Lake Shore Report of Car-Wheel Mileage. 





The Lake Shore & Michigan Southern Railway—Report of Miles Run 
by all Engine, Tender and Passenger Equipment Wheels removed dur- 
ing the year ending Dec, 31, 1875. 









































83 INCH. 
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| | lets 
S | | B ig Be 
;| 2 | wl ole & | § | 3 
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a| 3 A TPZ TELalL elo 
= | 6 =e | & ~~ w 
A |  961\Worn out... ... | 48,099,904) 151,865| 2,425) 49,741) | | 
|| Sees Sm) 
“ 32 Flat—bad chill or | 43,199 1,825 
crumbledtread.| 804,829) 49,444/ 625) 25, r | 43, 4 
“ 1|Sharp flange... .| 4,313) 4,313) 4,313) 4,313 
“s $2|Broken plate....| _ 480,979) _88,474| 468) 15,081 
B 196|Worn out....... | 10,989, 164,998 8, | 
be 29| Broken tread | 818,813) 48,989) 2,045 
“ 8|Flat—bad chill or | | | } | 50,048; 435 
crumpled tread. 100,933 34,109) 82,715) 33,644 
“ 20 Broken plate... 508,082 49,619 1,999) 25, 154 J 
C | 124|Worn out........ | 5,606,532) 192,789| 8,916) 45,214 
sd 6| Broken tread.... 147,580 47,000 2,761 | 24, low 
“ ; 13| Flat—bad chill or | 42,719, 187 
crumbled tread.| 352,575 42,636) 5,988) 27,121 | 
“ 2\Broken plate.... 87,644, 43,822, 43,822, 43,822 | 
101/Worn out........ | 6,818,136) 101,484) 24,369) 57,605 ) | 
“ 15|Broken tread... 465,635} 48,777| 2,016, 31,046 os 
“ 1) Flat—bad chill or} | | 52,434, 
| crumbled tread. | $1,323) 31,323) 31,323 31,323 
“ 6| Broken plate....| 154,826 48,970 4,222 22,388 } | 
1,810! | 80,949,255! | 44,728 2,769 
30 INCH. 
A |{  895)Worn out........) 27,398,027) 189,967, 2,400, 45,946 
“ 4/Broken tread: 102, 306| 86,81 21, 167| 25,576 | 
= 176| Flat--bade or a0 
crumbled tread.| 4,501,822| $9,415| _3,411| 26,090 [ | #72? 
| 82 Sharp flange.... 867,622} 39,776| 13,918) 27,113 
.| 8|\Kroken plate....| 90,812| 33,789| 23,234] 30, 
8 | 264| Worn out........| 10,569,450| 93,904) 6,617 4.088 | 
« |] “TilBroken tread....| '262,111| 35,476| 8,344) 23,823 | | 
bad 14) Fiat—bad chill or | | + | 36,324) 596 
| erumbled tread. 8,156,645) 89,936| _ 6,462 29,770 | | 
Ke 28\Sharp flange..... 238; 39,622) 11,384 31,046 
Cc 128 Worn out. agree as x ns i aon } 
" i|Broken tread ... 11,900) . x . | 
| 102| Flat—bad chill or } 83,290] 925 
crumbled tread.| 2,377,987| 39,480) _ 6,842 23,313} | 
. 4\Sharp flange..... 104,514 723, 15,534 26,128) | 
D 17|Worn out....... 690,300} 50,998) 19,411 40,606) | 
* 10|Flat—bad chill or | 24,651} 6 
| crumbled tread. 276,846 34,076; 15,839 27,685 
=i 1| Broken plate ... ‘279 279) 279, | 
|“ 1,48al 56,637,669 98,217|1,767 
28 INCH 
A oT Worn ont. iis -| pares a 9,008 } 48,288 
“3 2u| Flat—bad chill or | 
| crumbledtread.| 418,281| 39,754! 12,155) 2,911 } | 42,177] 118 
“ 10/Sharp flange... .| ; 35, 24,186) 29,943 | 
“ 2'Broken plate....| 44,090 22,045] 22,045) 22,045 
B 93|Worn out........ | 8,269,951) 75,431/ 11,738) 36,161 | 
4|Broken tread....| 137,024) 34,256) 34,256) 34,256 183 
19) Flat—bad chill or} | | 33,669 
es | crumbled tread. 662,714) 37,463) 18,885) 29,617 
«| 12\Sharp flange... | _ 839,910} 36,100] 14,220) 28,826 ) 
c | 48| Worn out........ 2,605,564) 76,208) _1,301| 64,282) | 
« | 1| Broken tread. ... 12,234) 12,234, 12,284) 12,234) | 1s 
“ 29| Flat—bad chill or| } | 42,586) 
crumbled tread. 734,271; 36,269) 6,246) 25,320 
1/Sharp flange.....| 12,234, 12,234) $12,234) 12,234) | 
D 4 Worn out........ | 176,403) 48,692 33,140) 44,101 t 40,454 
it } Sharp flange.....| 25,866) 25,866) 866 : 
| sal |13,816,998 | 39,062 876 
26 INCH. ee 
B 2 Flat—bad chill or} | , A H 
4 rumbled tread. | $4,380 $2,140 3,100 32,140 | 32,140 
C orn out........ j . 
© \$  aliMtetcbad chill or| ; : | 27,009 B 
crumbled tread. 199,467, 24,511 8,424 18,138 ) | 





\¢ 
aa 5|Worn out........ 172,955) ‘asi) 25,586) 34,001 )| 5, 579 3 


2|Flat—bad chill or 
| crumbled tread.) 67,656) 33,828) ees eed 
29,494, 2 
ee 





25 | 787,838 | | 














Average mileage made by 33-inch wheels removed for two years, 48,443. 
aie. i 
“ “ “ tae 9 “ “ “ “ 31,790. 

C, ARMSTRONG, 





A. 
General Purchasing 
Office of General Purchasing Agent, 
Cleveland, Jan. 1, 1876, 





